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Tuk ebb in the tide of commercial and industrial activity, | an extent, since, as in the case of Germany, it is in periods |} te 
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whinh . +o: f . _ Fe . if . 
Which we referred to whe n writing iast vei ir as having set { de pression and Ove r-pro \duectio n that he r comp: tition 19 . 
in during the later months of the year 1900, continued | most felt. The year was not ble for the formatien of the || ee 
with more or less force during the wkole of the past year. | United States Stecl] Corporation, the “ Great Billien-Delfar || 2 
inexpected ¢« luaAnce ¢ Le ‘ OG La Ck st, as i is ¢ illec A S operaticns have ul nerto been } 4 
The tu xpected continua f the war in Sout! Africa Trust,” t led. Its of t | hit! been || 
throughout. the year involved the employment of large | very successful, and it claims that its purpose is to keep |} 
humbers of men, both from the Mother Country | prices steady, neither taking advantage of excessive de- || ie 
an ' aes 
and the Colonies, in mili itary operations, a conside rable | mand to enkance its a fits, nor allowing prices to fall 4 
propor tion of whom would otherwi ise have been engaged 1 in below a remunerative level i L pe rieds of de pre £810N. Ita ji} g 
Oductive ar; ‘ ; . . ee 
produc ive occupations. Trade was thus impeded, both from expr erience, however, is at iset of good times co nly, and iz 
ihe t.-% . : , . a ate : 222 
tit _1ACK of their services and from the restriction and it remains to he seen how its virtuous resolutions i 
contusion which war carried on over so large an area must | will stand the stress of adversity. This countrv’s 
e necessarily roduce. As regards our heme industries, | iron and steel industries appear to have occupied F 
Fs Py | 
i I +} tux ‘ 
levert he less, It WO uld b fe inexact to speak of the vear 1901 a } osition midway bet ween (rermanv and the ua 
| a ‘ , ‘ 5 . x a 
| = & per od of absolute depression, since, as will appear United States, being neither very depressed nor | 8 
tr ne + ° rey . * . . “ 
o n the Sta tistics 5 quoted further on, the decline was verv expansive. The e mpetition of neither of the : 
arcrel] 2 Pe 2 i : . i : ; s si 
irgvely in prices, the volume of trade, while not approach- | rivals has been very seriously felt, except, perhaps, in | a 
ing the standard of extreme activity reached in 1899, beinz | certain foreign markets, where they have had the advan- || d 
consid hie al é ° ; rT a . m™ ; eee 
usigerably above the level of an average year. The con-| tage of greater proximity. The gradual settlement of |} Bs 
tinnone a . ° a . rate ea. © p . ° , ; ‘4 
ni decline in the prices of commodities, accom-| China has been beneficial to our trade, more particularly |j i 
PANT aS j + a : . : ° . ; , a j ny 
c : “, a8 it necessan ily was, by reductions in the wages | in regard to cotton manutfactures 5 ar d it is vratifving toe - 
ag or rKINg p pul ation, probably gave rise to an impres- record, amid the jeaiousies and enimesities that have been } 
on t Creater day ¢ . . . , . i , 
‘ eTeater depression than acti ually prevailed, or than is} engendered in the course of the scramble fer the trade of 
Orne out v +] . . - . . . . . 
‘ s by the data to be obtai iyed from statistics and | the Yellow Empire, so distinct a recovery. Our cotton 
CY evidg Cea . e * . ? : ] 
: i. ae nee. The death of (Jueen Victoria, in the early manufacturers. in fact. enioved a tolerably good vear, India, 
: aos and the period of national mourning which! though not entirely free from the effects of the late famine; 
“a, deepened the sentimental feeling of depression, ' being able to purchase more nearly up to her normal stan- 
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lard. most unsatisfactory of a 
industries 


woollen and worsted 

almost entire closing of the American market by the opera- 
tion of the tariff, and the immense supplies of wool from 
Australasia, Argentina, and South Africa, from sheep 
which are raised mainly for the sake of the mutton, have 
greatly disorganised the trade, which must adapt itself to 
the new conditions, and find fresh 
@ position of comparative 

The following is 
trade it 


Probably the ] 


1 


e 4 » } . 
va the trades. 


markets, if it is to regain 
prosperity. 

arivon of the value « 
1901 with that of 1000: 


f our foreien 


Inc. or dec. 


Amount. |% 


£ £ £ 
Imports 322,238 986/523,075 163 836,177/ 0-2 


Exports of home product 











(including new ships) ... 280,498,889]231,191,996 —10,693,107 3-7 
Re exports i foreign and | 
colonial merchandise . 67,846,843) 63,181,758 + 4,665,085 7-4 
Total tra 370,534.718/877.448.917 6 864.199 0:8 
The figure i e given look very unsatisiactory, aince 
even the impr ’ t fully maintained in value, while 
our exports s very heavy shrinkage. The compari- 
n tl e, liowever, affords an exal iple of the 
caution ¥ ' ey tot ( ipparently of the most 
lid | a t e} d at their face value. No one 
would rst glance at the totals that our 
foreign trad d ns was actually larger in 1901 
than Log i t nd thitab! tl:e case, as a 
refer s given in the Appendix will abun- 
danti how much of the increase or 
deer S01 as comnyp red with the pre- 
ViOUS Vear Variations In quantity and value 
respectively | yard to the imports of the vear 1901, 
the « ionstrate that if we } 


d paid for them 


at the s 1900 they 

more than t! for tl vear, 1 

‘ y 1M | f 
u Seth lol \ cy i pers htave Statement of 
; The incre t our foreign trade, as measured 
| by quantities ul past few years :— 

ry ~~ 7 coer _— . 
VOLUME ) FoREIGN TRAD] INCREASE or DECREASE 


er 
ous YEARS. , 


Imports 
1 Exports. 
1901 ce. 2-45 
1900 Inc. 1-34 
1899. 7 
1898... Il 4-6 
1897. ly 16 
t 


© do 


> 0 


OWOnwosano 
Ooo MWh ®D 


Cc 


1896 


| 
would have cost 
t lor that vear, and that, measured by 
quantifies aio ‘ 5 ports were ] irger by 2.45 per cent. 
| 








I 6 a Inc. 4:87 . 
1895. 554 || Ine. B57 : 
‘ J . in 33D nc. 6 

iT} ‘ e ; , } + } } ] } 

i Phere was thus, in iat has heen regarded as a year of 

pronounced shrinkage in forei: ele: dee i . 

iF we oe I MOreion trade, an increase in 

, SMAI a i lt had received lor our exports of j 

Cle Proaucts ie Sale PICs as Were paid in the previous 

} vear the tot i } } 1 

| x ud have been larger by a sum | 

} i 4 ' | 

} uu I it 1ucrease our total | 

j lore ~ 41 bad ‘ iV" ; vy + , . 

A re-exX po! s, was 2 U6 

- 4 \ . . 

; per cent ' i lare . ass . } 

| reel Quantities of aimost 
i} every d ; } _ 7 1 en eee 
1} 3 } : hd arink eXkcept te & which } 

j feil off ‘ rtite — : } “y ° 

juaAhUtY and very heavily in 

; pre fie u tio} it lutw oy , ata : 

| 4) duty on sugar did not check 

? . rt ‘ 
? &ait ail ‘. \ ; , + 


t, expanded gutticiently to offset 
s,and the total value ¢ nsequently 
: ompared with 1900. We 
Is, decline in value being en- 
8 nd in textiles there 


» chief feature 


among ¢ s the falline.cff tn ‘ ment we put forward when writing twelve months ag 

shiipyn ‘ng-off in the quantity of coal | that a fall in prices must necessarily cause a shrinka 

cars is q cicase in its value owing to | the amount of trade clearings, since, even were the ex a yn’ 

. Lo ' decrease in value as compared | of commodities as large as before, it would be effected W™ 

due t bacti a this only £1.953,000 was | a reduced amount of monev. 

| | 4 quantity shipped, lower prices sehen ; 

aan : £7 . : a - un, Sho total Dealing specifically With the prices of commodities oh 

‘ r a8 . OMY £1,179,000 ; Can measure by means of our Index Number, won 

sinalier quantities, and | shows the average movement in a number of st te 

: SrcRniesritcrer erential 


1 our staple 


The 





£6.519,000 was owing to lower | rites In textile. 
values were more nearly on a level with the pre se 
the large increase in the value of cotton exyyyes oy 
reduction in the value of woollen goods bein ; oe 
almost entirely due to variations in the act ‘ 
business. 


There are, unfortunately, no statistics availa) 
determine sO precisely the condition of our } 


do the Trade and Navigation Returns, those of our overs. 
commerce. It is possible, therefore, only to fory v ' . 
opinion as to the comparative activity of the howe markers 
and one of the chief evidences relied upon for this py 
is derived from the returns of railway trafic. Fy 
these are only an approximate guide to home trade, 

| they are, of course, influenced by the condition of { 

| trade also. In the Appendix will be found c 


the returns of fifteen principal English railways 
the following is a summary for the two half-ye irs 





Passengers and 
Parcels. 


1901. | 1900. 1901. | 1900 


Merc} 





£ ei ¢ f 


First six months.. 16,438,400 15,985,600 11,351,500 11,442 50 
Second six months. .. .|19,723,600 19,534,400 11,909,000 11 681,60 


Total for year .... 36,162,000 35,520,000 23,260 500 23,154,100 16.674 17,.)18.2 
Inc. or dec. first six 
months 
Inc. or dec. second six 
months a4 . + 189,200 C 22 
Total ine. or dec.— — _ —'— os 
for year .. + 642,000 0°2 + 


+ 452,800 = 2°8 % — 91,000 


10 &% + 227,40 1-9 


IIL A - 
136.4 Ot 4735 AY 


Apart from the heavy falling-off in mineral trate dur 
the first half of the year, which was largely d 
to the shrinkage in coal exports, the fi 
a stationary condition of affairs, and with yroWiNg 
population, stagnation means retrogression. There wer 
symptoms of improvement in the period, whic! 
might be partly ascribed to the fact that comparis 
with a period when reaction had already begun to 1 
itself distinctly manifest. Another from 
evidence may be gathered as to the volume of trade betwe 
different portions of the United Kingdom 1s the recot 
the tonnage of vessels engaged in the coasting 
this also indicates some shrinkage, the 


second 


source 


heures col 
with the previous year thus :— 
ToNNAGE of VESSELS ENGAGED in the Coas : 
1901. 1900 Decrease 
Tons. Tons Tons 
Entered ..... ~ 30,557,800 .. 30,761,900 .. 204,100 
Cleared ....<.. 30,216,500 .. 30,323,200 106,70 


Similar evidence of a reduced volume of transa¢ ul ns, 
particularly when measured by a monetary standard alone, 
is afforded by the totals of bankers’ clearings Lond 
and the provinces, of which the follow 
summary : 

CLEARING RETURNS. 


‘Y901l. «1900 








London  Clearing- 
house (exclusive of ° 


Stock Exchange and £ £ 





Consols pay days) ..| 7,494,498,000 7,182,474,000 + WG 
Manchester ...... ..| 236,242,100 248,750,600 — 12,508,500 503 
Liverpool ..........| 158,875,000) 167,735,700 — 8,860,700, 5 
Newcastle ...... a 82,848,200 85,582,800 2,734,600! 591 
Birmingham ........ 53,257,500! 53,371,900 114,400) Oe" 
IE ec cms 29,408,500 28,959,3001+ 449200 193 
The clearings on Stagk Exchange and Consols pay-days 


are excluded from the London returns, as these «o 
represent trade transactions. Apart from these, bh 
the London returns were swollen by the large fnanci 
operations of the Government. The provincial clearing 
are undoubtedly a truer guide to the volume of purely 
business transactions, and these fully bear out the st 





— = 
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months, in which 


the first three 


ron inced in period 
e “ve Number dropped 107 points out of the total of 


178 points lost during the year, the latter figure being 


ommodities the actual variations during the year 1901 
nd for sevecal preceding years: ; 
a Index Number, 
| Representing the Combined 
Prices of 
i 22 Leading Commodities. 
1 yary, 1902 ...ceeeeeeeeeeeeeeceeers 1948 
13 BS cidce ces chemeed ere uiras 2007 
1 January, 1901 ..... ‘ ear ahachai aia ia 2126 
1 July, EES ES re ee ee 2211 
} 1 January, 1900 ......--seees- he aris 2145 
+=, eee pb ealliasciis 2028 
1 January, 1899 .......ececeeeceeeeveess 1918 
| 1 Juls Te i eo aig 1915 
| 1 January, 1898 ......... Se atl ae wk ana 1890 
| 1 July, NN ae oe A a aaib aes 1885 
S JenMOrG, DONE 20s pcndeveverdcencnveces 1950 
S January, LOGS x. osccccceens PE ARON 1999 
| 1 January, 1925 
1 Januar 2082 
i; The fall was continuous throughout the vear, hut was most 
{ 
{ 
| equal to 8 per cent. It will be seen that even 
i vet the average range of prices is higher than 
i efort the trade boom commence, Since the Index 
Number in 1897 and 1898 fell to below 1900. 


The decline during the year was naturally most 
in 11 and metals, which rose to 
famine prices during the year 1900. 

at Glasgow were 


’ 4] : 
late in the vear, 


pronounced 
something like 


Pig-iron warrants 
} 


| 


maintained at a fictitious height until | 


ian 


jute when, by the collaps of a firm 
involved in the speculation, the price fell aboat 6s in the 
course OI a day or two, and at the end « the ve - the 
quotation for warrants was 48s 74d iis eid ared with | 
bis 61 a the b ing. An enormous fall, also t be result 


of market manipul Satta chiefly engineered in the United 


States, took place in the price of copper, the quotation for 
G.M.B. at the end of 1901 being £48 per ton as compared 
with £72 a Gd on January Ist. Tin and lead also 


> iffere 1 a 


leavy re lapse during the year. Among textiles, 
| cotton was lower at the end than at the beginning of the 
si when it happened to be at an exceptionally high 
figure, and while fluctuating considerably in the interval, 
the average was well above the normal range. Wool was 
depressed, almost throughout, but had recovered to 
the last quarter. Wheat varied but little, 

and was ouly a few pence higher at the end than at the 
Fj}; begmmming of the year, and other foodstuffs also tluctuated 
lightly. On the point of the average range of prices 
ring the vear, the tables in the Appendix will again be 
|| found useful. The results there worked out are compared 


rore 
very 


some extent in 


Very & 


| in the following statement with preceding years It will | ~ 
F; be seen that we obtained the commodities imported = m 
abroad at prices, on the average, 3.69 per cent. lower than 


those of 1900, and we obtained for British prod cts a 
wan ifactures sent abroad prices representing 5.14 per cent. 
e383 than > ey would have brought at the prices of the pre- 
ceding vea The decline, taking imports and exports 
together, amounted to 4.25 per cent. 

‘ES of Imports and Exports.—AVERAGE 
COMPARED with Previous YEaRs. 
Imports Retained Exports 


for Home of Home Imports and 


Consumption Produce. Exports. 
1901 eat Dec. 369 .. Dec. 5:14 Dec. 4:25 
| ee prt - Inc. 820 .. Inc.1448 .. Inc..10°55 
1899 ...... Inc. 178 .. Inc. 662 .. Inc. 3:56 
pe esseee Inc. 024 2. Dec. 0°26 Dec. 0-07 
a sank > Dec. 012 .. Dec. 111 .. Dec. 0-51 
po pea gan Inc. 1:85 .. Inc. 124 .. Inc. 163 


Dec. 354 .. Dec. 3-48 ec. 352 
The amount paid for imports retaine ‘ in : om 
r consum shines in 1901 was £454,392,009, 
ad pai id for them the same avera: ge prices as in 1900 they 
ae cost us £471,803,000. Thus owing to lower 
817.411 an yas a reduction in the cost of our imports of 
And a similar calculation oth regard to 
aera shows a more pronounced decline in prices. 
as oo. Xports of British products last year are valued | 
If, however, we had got for them the 


country 
iereas if we 


es ee 


46 


si 


ri 


&t £250. 199.000. 


same ; Ve? y "nn 
£295 sos ace Prices as in 1900 they would have fetched | 
. 
t val 00), so that there was a ‘decrease in aggregate 
Va 


le of £1) 204 000—of which decrease £6.330.000 was 


} of all 


RisE or Fat as | 


—_—_———————————— ee 
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| 
| in coal, 


| afford to bear the reduction since they secured the 





and £6,519,000 in metals and machinery, most 


other articles showing comparatively sly 





3 } ¥ 


which has had to be 
by the country in consequence of the heavy war « 
ture did not fall very upon the 
working population. In fact, prac 
tribution they had to make 

higher price for their sugar, the 
about one halfpenny per lb. on 
purchasing power was, however, 
the less active demand for meget and a reduction in the 
average rate of remuneration. The Labour Departmen 
of the Board of Trade r ports that at the end of the year 
the proportion of trade union members unen ; 
4-6 per cent. as compared with 4 per cent. at th 

1900, while the average of unemployed for the whole ye 
was 3°8 per cent. against 2°9 in 1900 and 2 
cent in 1899. The however, comps 
favourably with the mean for the ten years, 1892-1901, 
which was 4:6 per cent. In regard to wages the 
Department reports, ** The net effect 

rates of wages in each of the five yea 


The extra burden of ta 


eas 
LXaTION 


} : ; 
severeiy masses of 


the 


er 


per cent. 
tficure for 1901, 


tres 


rs 1896-1900 was an 


increase, the last year of the period being capeeery 
remarkable for the magnitude of the rise in the wi s of 


miners and metal workers. The tendency, however, was 
reversed in 1901, and the net effect of al! 
recorded in the year just passed was a fall 
the ageregate to 4 £78,516 per wee k, oran average of 
per head of the 901.820 workpe ople affected. 
however, been entirely 
metal trades, in which there 
prices. Apart from those 
the changes of the year was a small increase.” 
The net result of the changes recorded in the year is 
shown in the following statement, the figures for each || 


of the previous five years being also given for the purpose 
of comparison :— 


the changes 
amounting i 
ls % 
The decline 
contined to the mining an 
has been a considerable fal 
£ + 


zroups Ol 


ed ewe 


7 l 5 
trades, the net emec 


Total Number of 
Individuals 
Affected by 

Changes in Rate 


Ty a wD eal 1" keler TE ‘ . me 
Net Result on Weekly Wages of those 


Voss Affected by Changes. 





of Wages. Total Amount. Average per Head. 

£ sd. 

1901... 901,820 — 78,516 -1 9 

1900.... 1,135,786 - 209,373 +3 8} 

1899... 1,175,576 + 90,905 +1 6% 

1898.... 1,015,169 + 80,815 +1 7 

| ee 597,444 + $1,507 +1 O§¥ 

1896... 607,654 + 26,592 + 0 10h 

The mining and metal trade workers could perhaps 


bulk of the 


advance 1n the previous year. to record 


that the reductions were arranged, as were the previous 
advances, without the occurrence of any large dispute 
involving the stoppage of work. The Labour Department 
on this pomt remarks: “Of the 901,820 workpeople 
whose wages were changed, only 13,676 or 1°5 per cent. 
were affected by disputes causing stoppage of work.” The 
report also shows a considerable increase in the porportion 


of workpeople whose wages-changes were settled by con- 


It is satisfac tory 


'ciliation boards, mediation and _ arbitration. The 
|aggregate duration of the disputes was greater in 
| 1901 than in either of the two preceding years, 
though considerably below the average of the “years 
1893-1900. The total number of working days. lost 


| through these disputes was 
3, 152,694 


| 
| 


| 


3,930,841, as compared with 


days in 1900, and of the 175,000 persons 


affected no less than 110,000 belonged to the mining 
group of trades, who lost 1,875,000 days out of the 


total. Another gauge of the purchasing power of the 
working classes is to be found in the consumption of 
dutiable articles, and in this respect the record is rather 
conflicting, since while the consumption of tea, coffee, and 
cocoa was considerably larger than in 1900, there was a 
falling-off in the home consumption of tobacco and intoxi- 
cating liquors. The latter may be due partly to the 
continued absence of a large number of men in South! 
Africa, and is not, except from the point of view of the! 


Chancellor of the Exchequer, a regrettable circumstance. 
Ae 7 ’ 


tics ally the only con- | 
was in the form of paying a} 
» duty imposed representing | 
retail price. Their | 
somewhat curtailed by | 


Labour | 


} } } 
of all the changes In | 
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| QvantTiTIEs Retarep for Home ConsUMPTION. 


1901. — 


‘1900. | «1899. 


} oe 


Es <Ssutbesnecureecess cces lbs '255,873,0% 249,792,000 24 
50,046,000 44,720,000 3° 

332,000 284,000 2 
MiukeWankabvbbosseene lbs, 80,690,000 82,091,000 78,54 


Spirits, home...... proof gallons! 36,372,000 37,125,000) 35,770,000 
Spirits, foreign..........gallons) 8,880,000 8,806,000 ,689,00 
Ce ee barrels, 35,509,000 36,077,000 36,841.00 


oS 


ture, the unfavourable climatic conditions resulting in a 
harvest much below the average 1n regard to cereals, 
almost the only good returns hi 


wing been obtained from 
hops. The dry weather caused a shortage in hay and 
forage, and, Oowlng to this, stock Was in some cases forced 
on the market at unremunerative prices. On the whole, 
however, there was very little difference in the average 


| price of wheat, and the average for cattle was maintained 


| 
The year was not a good one for British agricul- 
| 


at the hich level of prec ding years. The supply of labour 
was somewhat better than in 1900; in fact, casual 
labourers had some difficult 
owing to the light crops. 

Gazette AVERAGE Price of Wuear (per Imperial Quarter) in 


Unirep Kixcpom immediately after Harvest, 1893-9, and 
ToraL AVERAGE GazetTre Price of CALENDAR YEARS. 


y in finding full employment 


1901. 1900. 1899. 1898. 1897. 1896. 1895. 





Ss d S d 


Ss d Ss a Ss d S d Ss d 
After harvest .. 27 OS B81 0128 1:33 7123 113 1 
Calendar vear avg 26 9 2611:25 8 34 0,30 226 2.23 1 
COMPARATIVE GAZETTE Prices of GRAIN. 
W heat. Barley. Oats. 
| 1901. | 1900. | 1899. | 1901. | 1900.-; 1899. 1901. ; 1900. 1899. 
s ds dis dis @is dis @s @&s dis a 
July 27 27 3:29 3,25 2) 22 1 24 4 22 5:19 419 9 18 2 
Aug. 3 a 27 & 28 10\ 24 10| 23 1 2310 10 920 019 4 18 O 
10 271 71'28 7|24 8 22 11:23 7| 22 6 19 4:19 817 9 
17 i 7 4 2810 24 27 2:23 3| 211 18 9: 1911,17 4 
Rios 27 3 2810 24 71 23 7 2410 2¢ 18 118 817 4 
31 7 28 8 25 O24 3 25 2 25101710 18 1 16 7 
Sept. 7 28 7:25 5| 25 1 25 8 26 517 6 1710 16 6 
14 26 2 28 425 42411 25 4:27 117 417 1:16 2 
21 2% 0 28 4 4125 5 2 027 417 417116 1 
28 25 6 2510 2% 1) 2611/17 217 2:16 
| Oct. 8 28 26 Oj 2¢ % 2 28 O17 7 1610 1lé 
12 28 9 27 3) 2¢ % 2:27 917 617 1 16 
i 8 28 2 8 2 27 6 17 8 1611 1610 
oe i ’ 8 1) 26 10 2€ 27 4 17 1611 16 3 
| Nov. 2 2 27 2i 26 10 2¢ $7 2) 17 1610 16 7 
} 6 2 26 7| 27 25 ll 2¢ 17 8 1610 16 
lé 2¢ 1 26 1} 2¢ 25 8 2418 317 216 7 
2 2 8} 2610 2510 26 2:18 717 116 7 
| 27 1 27 0 25 7 2 9 25 9 2510 18 9 17 2 16 6 
+ De 1 2610 25 7| 26 7 2511 2510/19 017 116 5 
| 4 f 25 4) 251 7 2 17 117 416 1 
i l 6 7:25 6 26 8 25 7 2510 19 8 17 1 16 O 
j 28 27 6 4 25 26 & 2511 25 1910 17 2 16 2 


ie United States and 

ivals, has already been referr d to. 
Their competition both in foreign markets and at home 
has been much discussed, but has hardly aroused so much 
trepidation as in previous years, Some shipments of 


American coal have been made to the Mediterranean and 
even to Germany, but it has so far made no serious inroad 

British coal has hitherto been 
supreme. It is with regard to iron and steel manufactures, 
however, that American m 


i 

j 

i 

' 

j 

| Germany, 

. . 

our chiet commercial ris 
' 

} 

i 

| 

i 

| 

i 

j 


i 

! f + | 
inufacturers have been most 
1) ace ndoubtedly ther kabl 

i aggressive. Undo ibted]\ there was a remarkable re covery 
ii +} + he re) Fanannfartnr +} > : ] : 
jj im that branch of manutacture in the United States last vear, 
} =e ne tn 1 } . we , : 

\ but it seems to h: ndue mainly to an increased home 
1 demand ri exports of iron and steel fell off con- 
i} 

; 

} 

| 

; 





id those of copper, and in spite of an 
| increase of nearly £7,000,000 in the value of exports of 
| natural products, the aggegat exports receded from 
1 £295,589,000 in 1900 to £293,.103.000 in 1901. Probably 
i| the competit of Germany has been more felt. as her 
1] ilacturers have sold their products abroa 1 in some 
i Ices \ OWll » Ul nd istrial breakdown 
| there () British manufacturers appear to 
iH I ‘ I rhe pus on na } Lvé in some 
Cases I 1 irPReE US f l v] h tl \ had 
= 
| ‘ ots ly hroughout the 
veal e firs few davs of 
Jar \ n | Lit ne the Banh 
h i he R | 
ics { i\ I the 
Sees Seeeeeeeenerenereneonennenaneeee aS 
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i 
| Bank rate at the unusual period of the seco) 


otebeonebesedheus gallons) 15,281,000 15,880,000 16,661,000 | 


!with, in spite of occasional spells of st 
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| January. The advance from 4 to 5 per cent, took re 
January 9th. The Reserve was considerah), io 
towards the end of that month, and on Feb; Cs 
February 20th successive reductions of 4 per ‘eens 

| made, and on June 6th and 138th similar reducticy 


found possible, bringing the official minimum “em 
cent. That moderate rate proved sufficient | a, 


‘ ul 


October BOth, when, as a considerable 


SuUln Ih vol 
been taken for abroad, and the exchanges wer a ; 
| the Bank rate was moved up from 8 to 4 per cm 
The movement had the effect of checking the withdraws): 
| to some extent, though there was a small but persistens 


flow of gold outwards right up to the end of th 
All these movements, however, were of a normal character 
and the steadiness of the market may be 


7 as ribed to the 
fact that the Government provided for its wants up to 
the end of the year by a big issue of Consols, and, 
dates when the instalments became due being fixed 


advance, preparations were made to meet therm and then 
was no uncertainty, such as existed in 1900, as to how 


much the Government would need to borrow and wi 


tilt 


it would seek to place its issues on the market. ite 
on the average were appreciably lower than in the previou 
year, as will be seen from the following COM parison: 


1901. 1900. 1899. 1898, 


Changes in Bank rate........ Six Six Six Four 
Highest Bank rate ..... 
Lowest Bank rate 


ee eeseeeee 


WG Orc 
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4 
rm <+ 








§ >» § Qa 

Average Bank rate ..........|3 14 5|319 2 
Average market rate for best|— 

three months’ bills ........|3 3 3 

Average allowance on deposits} 2 4 5 
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Do 
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Profit margin......|018101 4 3 
The year was, it will be observed, much less favourable | 
for banking operations than its predecessor, since the| 
obtained a lower average rate upon their non-interes 
bearing funds and secured a much smaller margin 
profit on deposit money. ‘Their profits for the year 
sequently showed an appreciable diminution, thoug 


~~ 
— 
a 
2 
—~ 
oo 
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creat majority of cases they paid the same rates of di) 

as in the previous year. Allocations to reserves had, how 

ever, to be curtailed, since it was necessary to 

further provision for the depreciation in Consols and 

first-class securities. 
European Rates of Discount Per Cent. per Anncy, 1901 





Beginning of Months of 1901. 


Cities & . la 
7 i= a a . — |e pie - 
ei2ls& mie) me oj) 2\9i\¢ 
sisialislie fisisi' Sloss 
Series isis ifigie2'é 6jzZiale 
= mela a” ~ | 
ne ee 7 7 cy 
soit Bank rate 5 514 4 4 4 3 3 ao 
ae ‘> |Open market..) 4g, 4a! 32 38 34. 3g 28 2fe ora $8) a 98) 
Doria Bank rate ....;3'3/3'53'3;3,;3 3 3 aloes 
a a Open market..| 3 2$#) 24.2¢% 228 24 2 2 45 48) 2 FP 
4 +08 
Vienna sank rate ..) i 414 454/54) 4 45955 : x04 | 
oer Open market 44.4 | 33. 33 3k 5) Se 5p M8 M8 7 
Berlin Bank rate 55 | 4a] 4g 44) 3h 3 HF 
ae Open market 3! 38) Sh! 3g) 5 | Sb) ood 48) M8" 
. be a 
Frankfort Bank rate §15 4444 4 BH 353? 4 4 at & 
anktort Open m arket 33 Sf) 32 Se 3 33 3S 23 43 <3 ob “sf s 
: z a 
Amsterdan Bank raté 34, 3a) 34, 34, 34 Sh S cL ele Ss 
ee ee Open market..| 34, S4& 33, 54) Sk. 95 2j 25, <2 “3 % a? j Be: 
| ; 1 33 A 
Br Bank rate 4°41} Sat 3h SA 38 OO - 12-68 BS 
> AS5S5C 1.5 ; i Zz da > “* «47° ~ 
Open market. .| 33f 32] 3, 27) 3, @@) 28 2a) <2 48 | 
| 2 z 4 4412 
H Bank rate 515144 444/54 3 4 32 5r 933 13°05 
al rg ol wast anh a 2, 2 23 244/70 
: Open market Be 33) Se Sg 5 34; 5 | 23, 9 4 
St. Petersburg. .Bank rate .. 54 54] 54 5h 5h 5h 5h 54 92 72 72 
' 
—— a 
a : : ; ae vecps Pixiey 
The silver market is thus reported upon by Messrs #1"? 
. . P ahe ay sive! 
, ad At el] For the first three weeks OL tin yeal 


remuained steady at about 294d per 07, but weakness tS 

7 e } >? x L 
wecali pparent and a downward movement bee ™ in 
continued more or less throughout the remainder of Tt 
vear. The Indian Government was at first a large © 
but its purchases gradually decreased w til, by =" . ; 


} | . , satisia 
rch, when the currency had been placed on © 
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hasis, buving for this quarter ceased altogether 
vs] tue und other holders, who had been refusing ta 


a: ae 
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according to the 


OF 1901. 5 


The following is a classification of the applications 
various purposes for which public 


CapiraL APPLICATIONS in 1901. 


x 


a with their silver in the hope that the Indian Govern- | subse cript tions were invited :— 
we ; al tinue to be a large buyer, finding that the 
. sila t woul Id rece ive no furt! er help from this source, then 
began to liquidate their holdings and thus accentuated the 


distrust felt towards the metal. In May it became known 
that the American § and refiners were combining 
- interests with the ob oe of controlling both output 
ae prices. This ed to consider ab le buyi ing by 
xe wlio Sean a strong upward movement 
These’ | 


smelt ers 


news 
eculators, 


ilar to that which had taken place in copper. 


Stated s, however, were hot realised, as shipments to 
India fell off and other ecueaies were small, whilst the | 
{meri sellers were never able to dispose of the whole 
af their output. During July and the following months | 
the price of silver remained fairly steady at about 27d, 
eae ‘the American sellers endeavoured by not pressing. | 
ales to prevent any fall below that figure, but eventually it | 


vident that these t vetics were unavailing, and by 


December 
since 1897 market had during 
November been accentuated by the serious fall that took 
place in copper, by the dearness of money in New 

and by the advance in the sight exchange there to 4.873 
The " onth of December saw a good general demand. 


’ 
lv towards The ¢ 


The weakness of the 


lose, and prices showed some in iprove- 
ment, closing at 254d. 
£9,750,000. India bought fairly well during 
the first half ot the year, but later only orders for the 
to he had, for forward delivery. The 


Straits wert 


mostly 





tal sent India is about a million - the fi Eure of 
LyOU. £7 SOO 000 against £500, iq)i) but +} hi 1a s| IOWS a 
lling of about £600,000. The iat st pric e was on 





January Ist, 29 9-16d; the December 3rd, 
15-16d; the average price, 27.1868d, or, say 27 3-16d. 
During January and February there were very few sales 
’ Mexican dollars, but in March there was a demand for 
equent on dear money there, which caused them 
to advance until they were actu lly quoted over the pric e 


lowest oh 


( ilver A fair amount was shipped to Mexico, and the 
ium sted until towards the end of Mav. From then 
l well into August the market was more often nominal 


not, when there were enquiries for the Philippines, 
The Straits participated in 

. but nearly all orders ceased 
ir, When the rise in the Mexican 


permitted of ‘doll ars being profitably diverted to 


} oshé “ 1 
| resu ted li erood Saies, 
1 
e cemand to some extent 


elore the e7 nd of the ve 


t re 


Y Fructrvations in Price of Bar SILVER. 











1901. 1900. 1899. 1898 1897. 
da a 1 1 d d 
ar} in 275 Tt 26k 29¢8 2344 
i 84 274 273 254 293 2944 
28 2 27¢4 25 293 28% 
ti? 26H 274 2544 284 28 oe 
278 9-27 +5 272 25% 287, 274 
aa? saree ale. oe 
; ig cbt 2575 af 27tk 2 a 
DOGO. «00.0... serresnees 27s 263 284%, 27% 265 234 
re. 27 264 294 2742 27 233 
October EZ 968 * 7a x 
ao 263 Os ale 27k 25 
N er 264 254 2945 274 27 ey 
: er 253 2445295 273 re 25t8 
7 enest price 29 ts Ors 28¢% 29d 
Lowest do 2448 27 . 2 233 
But for the borrowing by the British Government, = 
cai 
a ler extent by C olonial Governments and muni cipa 
authoriti s, the capital applications of the year 1901 sai 
Have siven au very small total indeed. Swolle n by these 
PMNS Toe ; 
ee », howeve a the aggregate amounted to a sum of 
t S,000, as compared with £165,499,000, and with 
ay exception was the largest total reached in the previous 


Vvears, or, in fact. tor any year since the record 


‘as taken. The following is a statement of capital 
“pucations, quarter by quarter, for the past five years. 
New Caprran 
1901. iyv0. 


APPLICATIONS. 


inaaiieina 18y¥. 153s. i3S9/. 





First quarter £ £ £ £ £ 
Sond quart - 59,044,000 51,587 000 39,416,000 48,054,000 28,116,000 
Tm ter 83,915,000 31,189,000 48,697,000 38.157,000 47,777,000 
ae 19,029,000 49,769,000 19,291,000 37, 705,000 31,874,000 
rter 21,370,000 52,954,000 25,765,000 27,251,000 49,522,000 


‘ourth qua 








159358000 165499000 133169000 150173000 157289000 


one tee 


| 
+ | 
| 


The total imports from the States | 


3rd the ] rice had fallen to 24 15-16d, the lowest 


York, | 


espe- j 








British Government loans ai aah ad ada 74,240,000 
Col niol entaas patcow ates 15,157,200 
Forei oN i Oe alae atta Wie aCan 867,200 
British municipal and county loans........ .- 6,836,100 
Colonial and foreign corporations............ 2,895,200 
British railways ......... piweedediseines! Dae 
Indian and colonial railways ......... Sl ioe lat 3,077,600 
Foreign railways ......... eke Coa ea a 5,068,000 

Mining companies 
BUMETRIOMIOAN oc wiccicccscovveess eat aes , 746,400 
South African ......... > aratale ain oleeaaiainie 3 975,700 
WOME ISIUNE 8 6. vcckc eee bawebevacsanaws es 1,705,800 
Other mines ....... L hiwhaagatets ecasncaea outers 1,146,590 
Explo rati Wi GU QUGNCIAL oc 6acccvaviemavees a 2,853,900 
Breweries and distilleri is trae eee iain ss 3,812,000 
Morcha: ts, importers, and exporters ........ 1,447,700 
SERS oe osc cgagweeien beabiee ua 2,090,500 
Stores and trading .......... status ig leita on cal ia 1,566,300 
Patete OG IGRE 6b cack dco cs caweeweercesies 1,142,500 
Iron, coal, steel, and engineering ............ 4 545,300 
Electric lighting power, &c. ....ccesececees 4,674,800 
Tramway and omnibus ..... bcakcctnmbonule tice : 1,971,900 
CAO INU ioe d is 6 ko oo dhs kdmietne Wenw en 1,544,000 
Hotels, theatres, and entertainments......... 1,075,500 
Patents and pr prietary aan aawawan ess 2,123.800 
Docks, harbours, and shipping .............- 1,289,800 
Banke Avid IMSUIANCE 2.6icc cece ccccescesers 1,835,000 
MEIGUCTIAMBOUS” Kivi cescccesiesvesuns ot ariari ots 3,329,400 
159,358, 500 


an 
amounted in 
£67.380,000 was on account 


The borrowing for the British Government 
all to £74,240,000, of which 


of the war, and the remainder was contained in two issues 
of Loeal Loans stock. The Australasian Colonies have 
been heavy borrowers, having raised about £14,000,000, 


As indicated by the 


all in Three per tor t 
New South Wales 


issue prices the credit of 
hiche St, at 4 per and Wi stern Austr rali: Ln lowest. 
at 91 pet Tasmania, and New 
Zealand offering their loans at prices ranging between 


Stands 


cent., 


"la, Que ensland, 


these two extremes. British Corporations have also bor- 


rowed a considerable sum, the aggregate amounting to 
£6,.836,000. The interest on these again was almost ex- 
Three per Cent., the London County Council 
le the Borough of West 
denomination at 92, 
Other 


offered their stocks on fairly uniform t 


clusively 

obtaining 98 for its stock, whi 
. 7 

Ham offered the sam 


} ? ' ‘ 
succeeded in getting it at 


hardl Ly 


© 


municipalities 


and 


erms, 


the prices 


ranging only from 94 to 954. Foreign Governments 


have h irdly P appeared at all, the amount under that head 
being chietliy for bonds issued in connection with the Nile 
Irrigation works and guaranteed by the Egyptian Govern- 


e 
ment, whi h is only ates foreign. British Railways 
ap peared fora a £10,340,40 ). mostly in the form of 
ordinary stock offered to existing shareholders. This is 
only the amount of which public 


7 . 
total oO! 


notice was given, 
and there were, of course, creations of debenture and 
other stocks peadied on to the market, So that their 


Indian 
railways are re sponsible for £3,077,600, the 
bulk of which was in East Indian _ benture while 
of £5,068,.000 for Foreien ri aa Vs by far the larger 
proportion raised by Argentine unde rtakings for 
extensions, and improvements. Coming 
to the company issues, these were on a very limited scale. 
New mining confined to a few West 
African ventures and some copper mines, chiefly in Spain, 
the latter promotions being induced by the high price for 
copper early in the year A few Westralian mines obtained 
money from their shareholders for further developments, 
but it was only towards the end of the year that the 
Transvaal companies began to apply for new capital. It 
is obvious that that account will be very con- 
siderable in the current year. The Industrial companies 
call for little attention, the total being small, and mainly 


} } 
amount or terms of issue could not be ascertains d. 


and Colonial 


} 
StOCK, 


was 


? 
amaigamations 


enterprises were 


issues on 


made up of new issues by existing companies. Prominent 
among these was an offer of £1,000,000 preference shares 
by the National Telephone Company, and new shares 
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allotted | Sons,and Maxim. As regards ieee new 
eompanie s oon the prominent items were Mann, Cross- 
man, and Paulin among Brewery undertakings, 


a Shuttleworth, en and the London 


iC ke rs, 


Clayton 


igineers, United 
Tramways Company. The British Electric Traction 


Company invited subscriptions to capital for the prosecu- 
tion of some of its numerous enterprises, and these were 
| imitated by less scrupulous promoters, who use electricity as 
a useful word for tl flotation of bogus schemes. An un- 
| satisfactory group of companies Was that formed by the 

subsidiaries to Limited, and some un- 
i scrupulous use was made of the success of South African 
Cold Storage to float companies with similar titles in this 
country. 


Super-Aeration, 





During the greater part of the 


re upon a 


year Stock Exchange 
| transactions wi restricted scale, owing to the con- 
| tin uation of that apathy on the part of the public which 
|} was the leeding characteristic of the preceding twelve 
the year the “boom” in 
' 


tically absorbed specula- 


th e earlier part of 
road secur.ties prac 


Suspension 


( of the “ buying in’ 
ue Oo this side, brought the vamble to an abrupt ter- 
| mination, end since May Yenkees” have been out of 

: ; c juctat ons have recovered the greater part 
i he historic fight in New York. 
there was a distinct revival 
and other South African 
vress iade 


operat ions, 


r€ n, be it the rude shock administered to the mar- 
\| ket by the struggle for the voting control of the Northern 
\| Pacific, which led to the 
. 


in the resump- 
A small beginning was 
in May, andineach month since 
} ie ing ct mpanies was increased, 
| and the output of the eae metal in the closing month 
|of the year was equal to about one-eighth of the average 
| obtained before the outbreak of k: More or less 
ithy with Rand shares, and South 
an land an d finance issues came into renewed specula- 
Tete al 
‘ 


R ho ve sians, 


bu mghout the year Westralian and 
Britis} ( lum! n in’ ne sh ires suffered from the col- 
pse of the London and Globe groups and concerns, and 
1} tl t 1 unsettlement in the affairs of their principal 
i] flotat s, the Lake View ( sols and the two Le Rois. 
1} Apart fi the prolongation of the South African cam- 
ti. ; oe ; 
} 0 onal uneasiness caused by ebullitions of 
|| hostility to this ntry on the part of German and, to a 
ii less « t her Cor ntal rities, the stock markets 
have been but little affected by political incidents, such as 
lithe withdrawal cf the tro: ps of the Allied Powers from 
China and the settlement of the indemnity, the French 
Hi naval dk net mn against Turkey, the German threats 
li to Venezuela, the f er disputes between Argentina and 
Chili, and the fresh agreement between this country and 
\ithe United States in connection with the Isthmian Canal 
li project. These incid have had either a purely tem- 
|| porary influe: e or none at all, and t he further small de 


ons of Stock Exchange securities 

e to uncertainty and lack 

of dey Taking the 
Bai hers’ Vagar 


; 
nnneal tahie , ‘red ‘ é ne as a 

guide, we find that the 325 securities included in the sum- 
mary were valued 

' 

' 

‘ 

| 

i 

; 


} mech » 
au sia aiitt 


re ssion. 


ied cn December 18th, 1900, at 
d on December 18th, 1901, at 
f £37,930,000, equal 


elow :— 


N \" Values 
Ar In r Dec 
Pa ’ 8 Dec. 18 
Value 190} 1900. 
é é £ : —. 
a a x > + 
804.194 14 British a } 776 877 803.372 —26,495= 3:3 
i Dots KR.) St 39.884 9.627 |+ 257= 06 
i 49.41 1 : 1751 51750 |+ 1 
a Pees 1.706 31.571 + 135= 0-4 
i 928,539 Fore 830.044 819.607 + 10,437= 13 
¥ ‘ t 4 ao . 
| éi : ek : 65.942 290.266 — 24.324= 8-4 
| Debs 190.972 192,175 1,203= 0-6 
128 3 170.£0 176.408 5801= 3-3 
| S700 | 7 Indien Ri s do 9,5€2 64,972 5.410= 8-3 
as * 5.812 + 5650=18°7 
Shares 104,386 + 12,047=13'1 
3 s« 1.396 + 2401= 49 
“+ = a = iD 
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é £ 
Soya 12 Foreign Railways........ 15.409 £ 
4216 9 Do Obligations sate a 61,538 c14 28) 
35,190 20 Bank Share, i.e.— : W3= Oo 
, 10 British Bank Shares 47.992 Sige oe 
4 Australasian do . 9,873 an i. eee 
6 Other Colonial do ; 8.230 > ane t w32= 4) 
° (10 Semi-Foreign do 15,062 15879 _ iA=} 
7,038 8 Coryoration Stocks (Col . Si7= 2 
ind Foreign) : a 7.028 - 
6 167 8 Financial, Land ...... 7,540 F é £9 
10,842 4 Gas 29,765 O8 . 3= C8 
3.956 14 Insurance 17,392 1 ane ‘ 
6.055 7 Coal, Iron, and Steel 11.513 643 42 
20,716 6 Canal and Dock 68.164 66660 '« Yena 
4 529 & Brewelies ‘ 11.3°0 il. +rAt= 2 
9.944 15 Com. Industrial, &c. 35.052 37 Se 
8.810 10 Mines ichiefly 8. African £0,492 1830 3 ten 
4,966 & Shipping 4,839 916 14 is 
14,914 9 Telegraph and Telephone 18,210 1R Ty aan 
4.066 1] Tram and Omnibus ; 3,729 4518 gs. 
8553 | 10 Waterworks ........... 20,070 19.912 + 58-4 
2.868.932 325 Totals 363.865 3101.7 37.95 ; 
In the preceding twelve months the corresponding tah) 


exhibited a 
may be 


decline of £19,622,000, or 0.6 1 1 i 


“—s er cent., a 1 it 


remembered that both in 1899 and in 1900 marker 


were adversely affected in the closing week or go of the 
year, upon the former occasion by unsatisfactory news 


from South Africa, and upon the latter by the colla 


the London and Glebe Corporation and a sudden lifting 


monetary rates. The table shows, as usual, however, that 


loss © ja some directions heave been lara ly counterhp lan 
by — in others, the net decline being a small one over 
such a huge mass of securities. 

Brit ish Government securities were adversely affects 


during the greater part cf 


the year by the uncertainty pr 
vailing as t 


the further horrowing requirement 
nection the South Afmcan campaign, but prices 
finished in 1901 substantially higher than the 


touched, the recove ry following the 
having been materially assisted 


£60,000,000 of Consols ' 
the closing montks of the year by the almost uninterrup 


succession of favourable reports from the seat of war. The 


with 
lar t noint 
i 


: : a rorthe 
issue OL a Turther 


fall in Consols amounted on balance to 3, the closin 1g 4 t 
tion of 944 compy aring with 974 at the wa ot P19 M) 
the lowe st price during the year was ‘1. The 
exception to the general decline in the higher class 
securities was Local Loans stock, which rose a coupie 0 


1 ints in the twelve months, Ce 
irregularity, Cape 
adverse lv 
the estabh: 


lonial bonds exhibit 
and Natal issues being more « r less 
affected by the prolongation of the war. while 
shme . of the Australian Commonwealth and the 
ion of Celonial securities on the not very onerous 
conditi nes stim lated to the > Trustee hist aah 
r eee aed bonds, though the improvement Was 


ii 


Some 


wih 
tO a certal 


n extent neutralised bv the several issues of new 
loans. British Corporation stocks have been inactive, and 
1 of prices has declined in sympathy with the move 
ments in Gi bonds. In Fer 
f 


ss ’ 2) OF} ‘ovrernment 
vernment eign 4 . 


securities the mov 


ements have been cf an irregwar 1 
but for the most part the variations have resutee 
This has been espe: ally the case 
‘ . x . oa na (yerman 
panish, Italians, E gyptian Unified, and Gert 


° } niv ole 
ng inter-Bourse securities, While the only now 


1OTATIONS, 


regard to S 


worthy ex otic n in that greup has been the we vane of 
Greeks. Among South and Central American 1 on 
zilians ayy reciated considerably on the resul mp tion 

specie poymerts on July Ist last, while the Argenune 
Chilian frontier dispute ¢ ‘aused a i. . wering * 


Argentine prices. though C hilian be nds fin ish 


at higher lev: than at the close of 1900. yy 

Bv fer the most impo rtant decline in aggregate ve 
tion has, it will be seen from the table given above, ng 
place in British railway securities, amounting to Det 
then £30,218,000, of which the ordinary stocks account 0 
£24,324,000. In the previous year the shrinkage i 
croup worked out at £44,522,000, eo that in tw years 
total decline represented tke enormous - and 
£74,.740,000. The dey reciation has been 0! an , 7 oe 
chara ter in the past twelve months, though 1 has be" 


’ ge rs Great 

especially severe in the Southern passenger § k ; 1 re 
-" : ~ = i . ns orgsnite 
vasterns North-east rns, and Lancashire and York 


I . 
3 ° , oO eo COT tina Ou 
It was due in the first half of the year to ‘ a 


= : ¢iefactorv 
of the abnorma atin high price of fuel and the unsaus" fully 
dividends anticipated, and. a 


unfortunat “ only too 
in the second half the gross tra 

ckening tendency. and it was fear d 

aper coal would be to a large ext nt off 


ene : while 
hi } 
rit ited i. =i 


effect of che 


I 











ene 





oul 
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a 
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ee 
|) «creased expenses in other directions and the piling-up of 
\| a harges and rates and taxes. As a matter of fact, 
Pe the principal lines only four were able to pay 
—- lividends for the second kalf of 1901 than for the 
} —* or ie period of 1900, and three had to submit toa 
l soother reduction. Towards the close of the year there 
| was a fairly general recovery In Home Rails, but it was 
due to hopes which have not been fully realised. | On the 
other hand, American Railroad securities have exhibited a 
further substantial advance, notwithstanding the Northern 
|| Pacific débacle in May, the weakness of L nited States Steel 
Corporation issues, and the heavy fall in copper and Amal- 
vamated Copper shares. Pending a final legal decision on 
the Northern Pacific, “community of interest ” programme 
side of the Atlantic have lately for the 


operators on this side t : : 
aoe part given “Yankees” a wide berth. Canadian 


—— 


Feb, 22.] 
} 








YT 


Pacifics rose over 22 points in tke course of the year, and 
re less important advances in Grand Trunk issues ; 


| there we : aa 
| but most South and Central American railway securities 


} 
. 
|| have lost ground, and most Indian railway stocks have 
|| viven way to a certain extent. In view of what has been 
said already, it is not to be wondered at that South African 
'| mining shares closed the year at higher prices than they 
{| began it, or that the opposite is true of Westralians. 
Copper shares fell heavily in the latter part of the year, 
| owing to the difficulties of the American combine and tke 
|| steady decline in the price of the metal, and most other 
! descriptions of mining and kindred issues depreciated. 
Among breweries the feature has been the further con- 
siderable fall in Allsopps and Watney, Combe, and Reid 
securities. Trust stocks have substantially improved, 
while iron, coal, tea, and London omnibus shares have 
|| fallen appreciably on reduced earnings and doubtful pros- 
| pects. 





TRADE REPORTS. 


IL—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 
i, The Board of Agriculture reports upon the grain harvest of 
i 1901, as follow 5° 
Taking Great Britain as a whole, the results of the estimates of 
\| the three chief cereal crops supplied to the Board gave for wheat 
| onlya moderately satisfactory result, the yield per acre both of 
|| barley and of oats being reported to be below that of the year 
immediately preceding and below the average of the ten years 
| 1891-1900. The estimated total production of wheat in Great 
}, Britain in 1901 was about 524 million bushels, or within 
, 182,000 bushels of the aggregate estimate for 1900. in which 
year, h wever, the area from which this crop was cut was 
| 144,000 acres larger than in 1901. In only two previous years 
since these official statistics were first, collected, viz., in 1893 
nd 1895, has the total wheat product ion of Great Britain stood 
at a smaller figure. This result is, however, due to the 
diminished acreage and not to a defective harvest. A com- 
parison of the average yield per acre in the present vear with 
that of previous years makes it appear that in only six out of 
the seventeen vears, 1884 to 1900, has the estimated wheat 
yield per acre been higher than in 1901. The vield of 30°84 
bushels of the past season is 24 bushels abov e that ot 1900 and 
about one bushel above the ten vears’ average for Great 
Britain generally. As over 95 per cent. of the total wheat area 
Mi in England, the influence of that large proportion is 
lecessaniiy ‘ecdloming in) < r ars i+ 5) 
ne at Ap O Rare but, in any case, it happens that on 
ion the results of the harvest on the small wheat 

acreage of Wales and Scotland respectively tend to neutralise 
, een Other. Although the Welsh yield per acre is given as 
one excess of the decennial average, it is ther more 
ms 3 e Dushe: tnder that of last year, w hereas in Scotland the 
Jieid Was cf bushels above last vear, and two bushels. over the 
average wheat crops of the past ten years. 

The following table shows the estimated total produce and 
yield per acre of wheat :— 


| 
i 
| j 


Fa 








WHEAT. 
ee eke tee ae Se Ns ek eee 
Estimated Total Yield Average 
Produce. per acre. of the Ten 
anon etnineansahitliiesieanetiatatinnas) (aceihesitehaniinmseenn ————__— Years 
ete ha 1901. \ 1900. 1901. 1900. 1891-00. 
England Bushels. Bushels. | Bushels. Bushels. Bushels. 
Wales $9,882,667 49,528,385 30°84 23.39 29°91 
Scotia: 1,156,673 1,332,295 24°67 25°79 24°24 
1,418,262 1,779,12§ 39°15 36°43 37°08 





_Great Britain 


ee .__52857,602) 52639.80° 30°84 ©2853. «29-93 
B Only oie athens aes gine ae 

ane ae a ».. Previous year, 1893, has the estimated yield per 
~ ve barley been lower than that returned for the current 


} 
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year. The crop was indeed, nearly three bushels per acre 
below the average of the preceding year in England, and 
although the deficiency in Wales was much less, and an excess 
above the average of about half a bushel per acre was recorded 
in Scotland, the net result for Great Britain stands at only 31 
bushels per acre, or 14 bushels below 1900, and rather more 
than 2 bushels less than the decennial average. 
The comparative results for barley are given below :— 











BaRLeY. 
ag = eee veg Estimated ——- 
Estimated Total Yield Average. 
Produce. per Acre. of the Ten 
_——$_—————————————— || Years 
1901. 1900. 1901. | 1900. 1891-00. 
No re " Bushels. " Bushels. Bushels. Bushels. Bushels, 
OO ee 49,557,593 50,977,265 30°30 30°99 33°03 
Sn. ee 3.016.334 3,541,872 23°60 31°81 30°26 
NIE spe cccneenasns 8,533,696 7,995,373 36°30 33°29 35°79 
Great Britain ...... 61,107,623 62.314510 3098 | 313L_| 3313 


The average yield per acre of oats for Great Britain was 36} 
bushels, or about 1} bushels below 1900, and 1} bushels below 
the ten years’ average. In England alone the deficiency was, 
in fact, inuch greater, being about double in each case. But 
the production of this crop in Scotland, where nearly one-third 
of the area under oats is to be found, was much better than that 
realised south of the Border, the Scottish yield being estimated 
to have even exceeded by more than a bushel per acre the 
average results of the ten years 1891-1900. The comparative 
figures of the estimates of the oat crop are as follows :— 

















Oats. 
ai kstimated 
Estimated Total Yield Average 
j Produce. per Acre. of the Ten 
| Years 
1901. 1900 1901. 1900. 1891-00. 
Bushels. Bushels. ‘Bushels. Bushels. Bushels. 
MOURA 6 occ es cccccss 67,863,053 73,604,178 37°05 39°56 40°38 
I os can cheese sess 6 490,336 7,238,305 31°09 53°44 33°18 
Scotland ..... biheodnas 35,752,141 34,005,054 37°38 35°83 36°19 
Great Britain ....... 110,105,530 114,847,537 36°74 37°95 38°47 


As to the Irish crops, the Secretary of the Department of 
Agriculture for Ireland writes :—Comparing the extent under 
the chief cereal crops in 1901 with those for 1900, we find a 
decrease of 10,887 acres, or 20°2 per cent. in wheat; a decrease 
of 5,715 acres, or 05 per cent., in oats; a rather notable 
decrease of 12,462 acres, or 7:2 per cent., in barley: and a 
decrease of 406 acres, or 3°6 per cent. under rye. Comparing 
the average rates of produce per acre in 1901 with the mean 
rates for the ten vears 1891-1900, we find the following 
increases in 1901:—Wheat from 16° to 183 cwts, oats from 
15:2 to 16:2 ewts, barely from 17-1 to 18:0 cwts, bere from 13°6 
to 14-4 ewts, rve from 12°8 to 137 ewts. 

As to the course of grain prices during the year, the Times 
writes :—At the beginning of 1901 the weekly average prices 
for England and Wales per imperial qr—that is, per 480 lb 
of wheat, per 400 lb of barley, and per 312 lb of oats—were 
26s 5d for wheat, 25s 4d for barley, and 17s 2d for oats. At 
the end of the year they are 27s 7d, 26s 8d, and 19s 10d 
respectively. The highest and lowest weekly average prices of 
wheat have been 27s 8d at June 15th and July 6th and 25s 8d 
at March 23rd and October 5th. The difference between these, 
only 2s, is the lowest on record, and shows how exceptionally 
steady the wheat trade has been in 1901. The extreme 
figures for barley have been 27s 2d at August 17th and 21s 9d 
at July 6th, or a difference of 5s 5d. In the cost of oats the 
highest weekly average of 20s 3d was recorded at June 22nd, 
and the lowest of 17s 2d at January 5th and at September 28th, 
the difference being 3s ld. Owing in great part to the 
deficiency in the 1901 crop of oats the price of this cereal 
steadily improved, almost without interruption, from a weekly 
average of 17s 2d at September 28th to one of 19s 10d at 
December 28th. The following statement shows in tabular 
form the variations in prices of the three cereals :— 


WEEKLY AVERAGE Prices of British Cory, per IMPERIAL 

(JUARTER, 1901. 

Highest Lowest 

Week] Weekly 

AV ag Average, Range 
MO oncacns poedains ona 273 3d see 25s 8d sb 23 Od 
SOM 5 cccaasansee . 27s 2d 2ls 9d eens 5s 5d 
Oats .....cccrceecerneess 20s 3d 17s 2d 53 1d 


The Standard reports that in most of the countries of 
continental Europe the corn crops were smaller than those of 
recent previous years. In the United States the wheat crop 
turned out well, while maize was extremely deficient, and 
other grain crops were comparatively small. Canada, in con- 
sequence of an abundant vield in Manitoba and the North- 
West, has grown the greatest wheat crop ever produced in that 
country. The new Argentine crop is a very poor one. In 
Australia, in spite of a very backward season, and fears of a 
poor harvest, results appear to be fairly satisfactory. The 
Indian wheat crop of last spring was a very good one; but 
details as to the sowing of the new crop, which is of more 
interest than the one in great part consumed, are not yet to 
hand. On the whole, taking all classes of farm produce into 
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century has been a lean one. 
The following iS a comparative statement for the years 1897, 
} 


| consideration, the world’s harvest for the first year of a new 
[= 1899, 1900, and 1901. 


the quantities sold and the 
average prices of British corn in the towns from which returns 


| are received under the Corn Returns Act, 1882. 


, i 

i Q lantities Sold. Average Price. 

Year. a —_——-—--—____--—_ | - - — 
| Ww ions at. Barley. | Oats. Wheat. Barley. Oats. 

} Qrs. Qrs. Qrs. s 4d s 4 a. 
1901 . 2605550 3,369,629) 714.215, 26 9 25 2 18 5 
1900 . 2,923,483, 3,190,793 711,784 26 1i 24 11 3 
1899. 3.5530,961, 3,296,744 776,341, 25 8 oo 7 l 0 
1898 . 2,602,416 3,653,657 688064 «4 0 al 18 5 
1897 756.561! 3.257.187 55044 3 2 23 ¢€ 16 ll 

igation Returns 


shows the amount and sources of our imports of wheat, &c., in 


each of the past three 


tn years. 
1901. 1900. 1899. 

Wheat from Cwts. Cwts. Cwts. 

Russia 2,541,500 4,478,300 2,518,200 

Germany 594,700 1,828,300 466.030 

toumania 512,100 756,100 32,100 

Turkey 440.700 131,200 27,300 

United States 


! 
i 
i 
i re A 
| The following table from the Trade and Navi 
ic 
' 
} 
| 


On the Atlantic 












iF 
| follows :— 
| 


| 
| 
| 
} 
| 
| 
} 
| 
| 
| 
| 
| 
| 


| 
| 
| ay 


| 


| 


| 


31,824,400 22,315,870 28,315,948 
On the Pacific 8.641,900 10,242,600 6.334.700 
Chili 2.500 , 265,300 
i Argentine Repulic # 080,400 18,524,000 . 11,368,600 
| British East Indies 3,341,500 6,100 
j Australasia 6,829,800 3,788,200 
} Canada 6.696.710 6.337,£00 
| Other Countries 253,120 228,720 
| 
| Total wheat 69,747,830 
j Wheat meal and flour from: 
Germany 34,400 
France 534.570 
| Austria-Hungary 799,588 
' United States 18,999,882 : 
j Canada 1,358,100 2,498,920 
Other countries 848.650 x 
Total flour 22,575,239 
Barley w-+» 22,691,550 t 
Oats 22 476,070 20,109,560 
bh eas 2,042,311 2,249,182 
Beans 1.571.660 1,717,760 
: Indian corn or maize 51,372,400 54,151,570 
| Indian « ai . 1,638,026 1,633,505 
} THE CATTLE TRADE. — 
1} In its retrospect for 1901, the Standard writes :—The year 
J 
1 Was G&imost as favourabie to stockowners in the greater part 
i] of England as to corn-growers. The lambing season was only 
| “a passat e success, and the cc ldns ss of Mav made Crass and | 
|| forag: rops on arable land very late, so that flocks and herds 
}| Were Kept at greater expense t : in the spring. Aft 
| ara I ut © % f ual cht eed Was sh rt until até 1) 
> } } 
}) the autu: hich was much against sales of store and breed 
i! ’ 
}j ing stock, though good prices were made at many sales from 
i} ; : . a e 
{| first-class pedigree rds and flocks, and good horses of all 
ii 9 1 . 
}} Ci@SS8@s s 1 Wwe } if breed I i a& bad S@ason. graziers | 
; - + } 47 J 
i of store s K were still worse 4S prices were so W the | 
i} 44 . 
}} AULUIDN, OF tit atter part of it, that little or nothing was 
i ioe 4. ; 41 ° . . 
{| realised for the summer keep. In the North of England and 
{ . : : se 
}; Scotland there was a better growth of feed than in the rest of 
ii Great Britain; but [reland, alt] h the ] Cro} sa 
} £ ‘ 
ij . —— . . 
ie Od one, graziers ¢ mypiained of sh rtness, In aii } rts of 
|| the Kingdom those who finished off cattle and ep for the 
1} bi cner reg fa I es, th cy not sg i nes. ¢ the 
t) «-}, . +} £ daha Tr . 
| wioie, Ss Ul se Of the pre ed cy ea i he fo] , A ible 
| shows the prices of fat cattle and sheep per stone of 81, dead 
|; Weight, sinking the offal, in the Metropolitan Market. on the 
i} first Me iav of ea month in 1900 and 1901 : 
ij “ne 
i 7 : 
; ‘ : r ¥ , 
a Shee ( t “Leep. 
s a d s d s a s d s l s d 
Januar f 4 2 C+ 
| February 2 4 , 8 4 ‘ a ? 
| 21 +10 4 
i March 24 . 2 é ‘ ‘ ) . 
Apr 24 4 f ‘ 48 oo i 
i] May 2 4 4 2 8 4 
| dune 2 4 4 4 : 6 ob f 
1} Jnl 24 4 C , a 6 4) 
> . + 
| August a ® 2 > 4 
i 2 2 < 4 t 
i) Septer °: 4 4 @ 2 7 
11 Octobe or ‘ a : ; 
} Nove ¢ 2 . 2 : > 
1) Decembe 24 4 2 4 We 
} (attie were wer | € € , 1901 than 
ii WV lan in 
11 1900; « he e lower : ae re 
i } ~ ii ALns, eq 1l hree, | 
i; ana p iif | ‘ > th y , ‘ 
li in 190) S — Se vere dearer 
,) ih Ji é WV thy 4} 
11 Wlatéens Vie x = ‘ > c Lhe 
; MeL! } bik re Sif y » 4 — ‘ Tr 
} 4 Ai MT 4 eq ed i he 
i; range of pr ne of 8lb w 4d to 4c & ann 
\ aa Smee : <s 4d to 4s 8d for 1900 
;: BI < +l | r x 
ti iJ] 
+i \ , , 
il A \T < t the mber ee rsec in 
t! Ghre I ¢ } , } } ; — 
ij 4 A SUghniuy, tter ie eas 
)| Stea ‘ ‘ + : ~ 
i vial g ed a i é the sixt} 
j year 6 e 4 .} na 
1! al . : ) g conside? 
} ' ‘ A there e reduct S 


| 71, 320, as compared with 78,490. 


| Feb. 1) 


heep and pigs. The ris for this year and last comp, 
: topare as 


Live Stock in the Unitep Kriycpow 





1901. 1900. a M 
No. No Ty Jat 
Horses 2,011,651 2,000,415. — Fet 
Cattle . 11,476,536 11,455,009 : 
ORD 50 ccccececseeess 50,829,784 31,054,726 Apr 
Pigs , 3,411,040 3,663,716 | ue 
The decrease in sheep since 1899 i is 850, 872. 
i, =r upon the London cattle and s sheep markets. ¢} 
Live Stock Journal states that both the markets at Ialis ies oct 
Angt ab v 
and Deptford having been freed from disease, ¢ msequently _— 
no restrictions on the freedom of movement fri m the former T 
one were necessary except in a very slight degree in the mops}, . 
of April, which, however, did not much affect the t . 


course, readers are well aware, with respect to Deptford, that 
no live animals of any kind are allowed to leave under any 
consideration whatever. The only slight trouble experi weed 
at Islington was caused by the discovery of 
amongst rough cattle, which mostly arrived from 
western counties, but so close is the inspection by the Ci pore 
tion officials that senders from the country were ext remely 
careful in regard to their consignments. There are pract 
two ‘seasons for cattle, namely, 


from November t July f for 
consignments from Scotland, Norfolk, and Devonshi re, when 


I Bee! 
grass-fed cattle from the Midland counties take up ; 


ed 


tu losis 
, 
t 


s0uth- 


the run- 

. . i Vea 
ning; these chiefly consist of Herefords, Runts, and Short Ge 
horns. The two former, taking the season as a whole, wer Pr 


with very few exceptions, only of a medium quality, so many oo 
finished beasts being put on the market. Fat butchering cows 
were in full supply, and generally have met with a steady a ti oe 
demand by country buyers. The British supply, compared . 
with the year 1900, shows a decrease of no less than 7,170— 
Trade for best quality was 
fairly firm at about the previous year’s rates, though at the 
Christmas market a marked rise in value was noticeable, fol- || 
lowed on the next market day by a fall of from 4d to 6d per 8 ye 
lbs. At the Foreign Cattle Market, at Deptford the arrivals, com- || 
pared with 1900, showed a decrease of 14,247 notwithstanding © 
an increase of 23,279 from the United States, Canadians num- 
bering 5,409 less. South Americans, in 1900, numbere 152.117, ‘ 
whilst since May of that year, owing to the outbreak « t | 
and-mouth disease, none have been “allowed to be landed in 
this country. Trade at Deptt ord has been uniformly firm and 
steady for the best quality, rates for which, as shown by 
ypender 1 statement, indicate but little monthly variati 
ais less being conducted in a wholesale way. 2 
The follor ing were the average top r te s obtained pet 6 
(sinking the offal) for the best British and foreign cattle, ' 


former being sold at Islington and the latter at Depttord: 


Cc Foreign ~ 
British. States. Canada 
Months. s d s a s ad s a s ad d 
JAMUATY ...ccace 4 8to4 9 4 5to4 € 
POEWALY'...ccsuss 47 4 8 4 4 4 8 
March 4 6 310 41 : 
April 4 5to4 6 4 0 4 6 4 sé 
May $s 4:5 311 44 1 4 
BE Co), stint eer eck ps, ‘5 497 a So 40 
POOF wsvcscsevaveses 46 48 2° Se 4 4 sé 
RIN fo te tiadenads 4 8 40 44 1 4 
September eddieadien 2 miwe 8 .2..8°5 10 4 
October nites 48 410 .e 4% 8 
PONE: dicvacucauge wns 4 8 49 4 4 4 6 i a 
PONE ccc pasescactax. aD 54. 4 6 5 0 5 1 + 
In the pepe of sheep penned at Islington there was an 
increase 1 the year of 14,850, these amounting to 916,990, 





w 488. 845 consisted of Downs and half-breds, incu 


ang 


arrivals from Norfolk, Suffolk, and Essex, which sh “> 
nerease of 17.015. Scotch numbered 14,350 (increase 9, ‘¢- 
52,450 Irish (« jecre ‘ase 160), and 10,935 from } caaeanan , these 
latter ve ring 2,125 less than last year. With re} gard t 


quality, the be 
provement, 


vht 1DI- 

t D wns and half-bre ds mani ifes ted a slight ol 
}eat! 

bat, nevertheless, a large number of half meat 


sheep and lambs were forced on the market, espe “ial ly ae 
the close of the year. Trade in the first few mo mths was “ee 
steady at but very little comparative alteration in erie - 
from April to almost the end of the year rates were TAN” 
—_ for all descriptions. Lambs were quoted very verge 
the beginning, and, in fact, almost to the end ‘ Apr aa 
ere rate quoted being in the first week of that m ae 
viz., 8s 10d per 8 Ib, after which there was a sudden arp, 


falling as low as from 5s 10d to 4d. At the 


6s _ Fore 6” 


Cattle Market, Deptford, a was a decrease of 90,877 sce?’ 
this being entirely due to the absence of ony ar! ival oe 
South America, as both Canadi an and United States shipms’ d 

howed a ree increase. Asa rule ; the maj ty ¢ oe = » 
of ewes, and as the trade was mostly aed to se gel 
butchers, it was generally of a slow nature, as they do ™ ae 
a rule, stand in each other's way, the first inten ling ? “hy : 
who prices them being, in the great majority of case*, © 
principal buyer. = 

he iverage top rates obtained per 8 lb is nking | = aie i 

for the best sheep of the various descriptions at both mari" 
during the various months, to dress about the weights" 
were as follows: 
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x atta $14 Scotch -—_———— Deptford. —— —~ 
prvang hy & aaane, United States. Canada. 
= d . 2 s a s a s d s a s a s d 
en ~ "510 5 8 to 510 4 2to4 4 
Janu 06 0 510 60 44 48 
Fe £0 6 2 6 0 6 2 410 5 0 
ren wn 6 0 5 8 51) 4 6 4 8 
_ "6 8 56 58 4 4.8 
y 4to5 6 52 54 42 44 4 
Jun e £6 5 4 44 46 4 O0to4 2 
. 6 58 5 6 4 0 310 42 
—s -é¢ 68 5 6 tos 8 310t04 0 i ae 
5 8 510 : 38 310 38 40 
Oe 2 eee. emis Ee 3 3 8 310 
eth 66. 66. 8:2 310 40 36 38 
The fo lowing is the record of our imports of cattle and meat 


‘n 1901 and the two former years :— 


Meat of all Kinds ImporTED into the Unirrp Kincpom 


Quantity. Value. 
ere J901. ) 1900. | 1899. 1901. ; 1900. } 1899. 
= eee on £ £ £ 


\nimals, Ving 


No. 494,225! 495.645 503.504) 8.817.064, 9,012,194 8,572,114 








Cate and lambs ,, 381,481, 382,833 607,755 582,969, 610,125) 942,891 
Swine ” a nts hh ate 
Total 9,400,033 9,622,319 9,515,005 
Reef, salted cwts! 206.514; 192,934 178,183, 270.409! 256,418 230,943 
ees | 4,508,746! 4.128.130 3,802'893, 8,906,839 8.162.848 7,345,264 
Mes inenu nerated i 
ewtctor fresh... | 610,271/ 530,688 464,759] 1,120,447 982,169 883,349 
Seaneevel ” | 769364 805943 652.421) 2'282.262 2.383.938 1,895,716 
Mutton, fresh ” 3.608229! 3,392,850 3.446.022 6 597.780 5.841.566 5.439.317 
oe | 5'772'348| 5.641.238 5.804.583 13,590.176 11.773.969 10,399,602 
Pork, saited ” | 9471050 '248°728 284.720 324.174. 301.349' 305.829 
eeu =o ' | 991/509; 695.395 668.972) 1.715.633 1.495.393, 1,403.041 
Hams "| 1,860,670) 1,802,670, 1,978,626 4,528,388 4,221,809 4,034,500 
Total ., |18,768,737 17,911,738 17,658,490 39 987,805 36,149,891 32,636,216 


FROZEN MEAT. 

Speaking generally, it must be admitted that 1901 was a 
year of unduly high expectations, which ended in disappoint- 
ment to both Colonial and home dealers. The year appeared 
to many operators to be a less satisfactory one than it actually 

ause of its general calmness after the excitement of 
the previous year. All the disappointment and loss arose 
through rates being paid in the Colonies higher than at any 
time were warranted by the position of the market at this end, 
and not through any unusually low range of values prevailing 
it Smithfield, where prices during 1901 were well up to the 
average for most classes of frozen meat. The drought in 


Was, DEK 


Australia caused growers Fm e to demand prices for their 
ited surpluses which lef » margin for exporters to work 
n. In New Ze: land the pi inion was gene rally entertained 
stocks in that colony were shorter than was actually the 


se, the light shipmente made during the early part of the 
r lending colour to the idea. Freezing compan ies and 
speculators in the Colonial markets paid extreme prices for 
both mutton and lamb, and found diffic ulty in re selling to 
British operators without at once facing a loss. In many 


purchases were sent on to London for sale on consignment, 
vut with unfortunate results. The total quantities imported 
‘uring the year. from both Australia and New Zealand were by 
no means excessive; but the Australian export was most 
erratic, and, the arrival of New Zealand shipments was not 
well-timed, rece ipts of mutton and lamb in the second half of 
the | year being much too heavy for the demand of that season. 
Supplies fr in the River Plate increased in volume steadily 
‘Hroughout the year, so that the belated shipments of mutton 
‘rom New Zealand had to face the further disability of competing 
with heavy arrivals from the Argentine Re public. The war in 
South Africa again had some influence upon the course of the 
ae Large quantities of beef and mutton from Australia 
vere detivered at the Cape, instead of being brought on to 
: is would probably have been the case under ordinary 
“cumstances; and to that extent the home market was 


thre nok +) 


», veved. On the other hand, the general slackening of trade 
4ghout the country, which was so noticeable during the 
“scr part of the year, was, doubtless, due, to some extent, to 


ongation of the war. The Board of Trade Returns 
at the frozen meat trade in 1901 was of greater 
itn thay . . . 1 . 

otucde than in any previous year, the weight of frozen 


++ 


96 Dee, en nd beef imported from all sources being 
oo Sons, aS against 209,231 tons in 1900, and 201,833 tons 


11899, Over 
, 2+ Over and above the he: ivy increase in frozen meats, 


they ‘urns show that the import of American chilled beef was 
Tamale ten had ever been before, the total re ceipt being no 
we enan J ] 59.014 tons 

uf [ IN . . 
ee a PON and L. iMB.—E xcept in the years 1892 and 1900, 
+ >... HCrease in importations of mutton and lamb into 


a ' hited Kingdom has suffered no check since the time when 
seed a des le started, 21 years ago. In the year just 
1:1 HOrmal rate of progress was fully maintained, and 


+o sinil 
exceeded by gure, “ate of any previous year (that of 1899) was 
“eG DY £25,363 carcases. 


stances, rather than accept that position, these highly priced | 


The following table gives the yearly imports of frozen mutton 
and lamb in carcases, in each of the five years ending 1901, 
Viz = 


New Falkland ; meth ' 


Australia. ., 7 ae aie [ 
Zealand.’ Islands. iat as 





Carcases, ( reases. Carcas®s, Carcases ta ses, 

1901 . 3,234 119 42525 2.291.580 | 7,094,782 

1900 . 3.157.060 271 432 2.061.405 6 433.82] 

aoe... 250.100 *20 000 239.703 2.155015 | 6 869.419 

Oe 2 818 239 201.895 2 195.442 | 6430091 

1897 2.703 845 *26,275 161,744 1933452 § 6 232,733 
* From Patagonia. 


The arrivals of frozen mutton and lamb into the United 
Kingdom from all sources totalle2 7,094,782 carcases in 1901, 
as against 6,433,821 carcases in 1900, the total weight being, 
according to the Board of Trade Returns. 163,925 tons, against 
152,400 tons in 1900, an increase of 11,525 tons, or 7} per cent. 

BEEF.—The following figures from the Board of Trade 
Returns give the total weight of Australian and New Zealand 
(frozen), River Plate (frozen and chilled), United Stat es and 
Canadian (chilled), and Continental (fresh-killed) beef imo mrt i 
into the United Kingdom during the five vears ed 


December 31, 1901. 





1901. 1900 1899 1898. 1897 

Cwts. | Cwts Cwts Cwts ( 
Queensland . 202.011; 365.89 483 032 497 OR 
New South Wales and Victoria 41.337) 29.292 15,9 48.61 63,749 
New Zealand ....... 228,126 329 467 134,427 92.75€ 75,426 
River Plate ...... 771.929; 411.962 150 368 108,282 84 667 
United States .... 3,180,291 2,867,238) 2,756,796 2,3501.956 2242,063 
| eee : 19.661 45 084 SO 238 21.543 74 
Continent, &e, ... 65,391 79,368 61,577 44,02 45618 

4 508.746 4.128.310) 3 802,622) 3.100.221 3.010.577 


Including 24,919 quarters weighing about 40,000 ewts brought over in 
a chilled state. 

The total weight of frozen beef received into the United 
Kingdom during 1901 was 62,170 tons, as compared with 
56,831 tons in 1900—an increase of 5,339 tons, the whole 
which came from the River Plate. Australia shows a falling 
off of 7,592 tons, and New Zealand of 5,067 tons, while the 
River Plate import shows an increase of no less than 17,998 
tons—an additior n which was in excess of the whole export from 
New Zealand, and also in excess of the entire quantity received 
from Australia. The continued exclusion of Argentine live 
cattle from the British markets has undoubtedly hastened this 
development in the export of frozen beef. Of course, the 
reductions in importations from Australia is largely to be 
accounted for by the heavy shipments made to South Africa 
while in the case of New Zealand the falling-off im vy be traced 
to the high pene ruling in that colony, as the result of over- 
shipments of the ‘previous vear.—W. Weddel and Co, London, 

I].—COFFEE, COCOA, SUGAR, RICE, TEA, &c. 

COFFEE. 

The year 1901 ha been another untavourabie, md aiso 
unsatisfactory, one for producers and importers. In antici- 
pation of a very large Brazil crop dulness and depression 
prevailed during the greater part if the Ve 


immediately upon arrival were pressed forward for sale, and 


prices for the first eight months stowiyv declined, and snow a 
depreciation of 10s to 17s per ewt for middling grades, and 
some sorts even more. And not until the numerous crops 


were all in and practically dl sposed of and the pressure at an 
end did our market begin to turn for the better. In September 


a genera! improvement took place, and, with good demand, 


prices quickly firmed up. It was then apparent that mild 
coffees had become searee, and during the autumn and winter 
months prices recovered considerab! It \ iot until 


November, when reports came to hand that the prospects of 
the next 1902-3 Brazil crop were unfavourable, viz., that 
drought had seriously affected the bearing of the trees, «c., 
and some small estimates were given out, that prices of Santos 
suddenly advances d 10s to 12s per ewt 5 but ther have since 
All descriptions have be en seriou ittected 
by the over-production of Brazil kinds. The 1900-1 i izil crop 
gave 10,900,000 bags in receipts, against 8.971.000 bags of 
the previous season. The 1901-2 crop, estimated at one time 
to produce 114 to 12 million bags, has so fai given aimost that 


reacted somewhat. 


t } 


quantity in receipts for only six months of the crop y WE. 
10,582,000 bags, ag 7,082,000 of 1508 1, unl no donbt a 
total of 154 milli will easily be reached. Est tes of 





1902-3 crops So Tar st und at eight to nine million bags toa both 
Rio and Santos. Stocks in Euro pe at the pence 
vear were verv large again, viz., 234,350 tons, and eased 
almost every month—totall ng Janu wl, 1902. 30 3, 800 t: ns. 
The world’s visible supply on Ja vy 1, 1901, 47,810 tons, 
against 417,720 tons of 1900, wid to day the total has increased 
to 639,010 tons.— Lewis and Peat, London. 

















































































Although 


descriptions. 

| materially affec 
the market. 
of some 10; to 12s per cwt, 


| forced ssles. Arrivals of all kinds to the United Kingdom have 


318.829 bags of 1900, and deliveries for home use 263,226 bags, 


against 242,440 bags. For export, 72,572 bags, against 64,578. 
West India kinds hav 
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Imports, Consumption, and STocgs. 





had been received of the growing crop from Greece. anj oa anrts 
out any bad news of peronosperos the crop was es a re 


110,000 to 120,000 tons, which we believe will he nce ™ ta 


Quantity. | Value. 


IT 

















1901 1900 1899. | 1901. ; 1900. | 1899. that estimate and probably rather more. On Aug % Bes 0) es a 
— — ————— a ‘ 1.116 tons of currants were left in London warehonea 2” at 
rts of coffee from— ¥ wts ‘wts. 7 ¢ . ae UUSOS, Show- piGas 
et "7896 10,074 17,6351 31392 44.366| 74222 | ing that at low prices all retailers can move them. The Seng fr 
British Possessions, 214,462) 130.910! 240,141) 791,247 — aes opened on September 7th with the arrival of the Resone ial sent 
152,624, 43,853, 83,514) 228,001) 90, . : alia an : 6 
Central America 238379 177,897| 161.637, 739,006 611,882| 510,551 about 600 tons. The opera Ps e of good Provincial was 24, B actis 
Other countries 395595, 396-222 472,164 1,254,758 1,273,591 1.593.246 | Amalias 25s to 28s, Patras 27s to 30s, Gulf 23s to 31, T know 
acmaninenne incense reine eaneeiaes Naranja, which left Patras about the same time ac 4. B com] 
Total import 988.956 759.6561 974,991.3,044,404 2,544,726 3,295,848 | —S78N)8, Whit piso out the same time as the 
Home constmption 332.267 283,884! 268,371 a a Rescue, did not arrive until the f Niowing Thurs lay, thr ' a, a 
Btocks in bond on Dec. 31_-.’_ 298 000'_326,000°_318,000 _: e an accident to her machinery. On her arrival the Yoo... A cheay 


COCOA. 


: ; . : Stizzg hs. 
fruit, which the trade were anxiously awaiting, brought abou: = 


: . 27s for fair quality, and choice parcels sold at 40s to 45 i this i 
year under review has been an extremely quiet one. k ; i fell ti s » til | 1 Prov } a » ASs. The went 
upon the whole the supplies have been none too | BSt=et soon Kee Sway, awe 00 rovinelal ruled at 18s ¢ A ey 
Oe ee at ee arth. ' ote | 198, and good Vostizza 25s to 23s. At these prices a very Jar iu 
plentiful ; yet we have had a series of dull and dragging markets, a aciiiaak ail s Senahe } Ces & very large s 
— " . . yusiness was done, é a good trade has continued sine. + ‘ee 
and prices are :ome 5s to6s per ewt lower for most West India ces ~ é 1 since 


The large increase in African cocoa has 
ted W.1. sorts, and is now a serious factor in 
For Guayaquil sorts values show a depreciation 
owing chiefly to larger crop and 


grocers showing fruit in their windows earlier than) 4 g With 


usual, with 
the evident wish to make Currants popular 


ar again. The ay. aoe 
rivals from September up to date have been about 17,000 ‘ine oe 
and the home clearances for the year about 21.000 tons. wit 
export 3,000, leaving a stock of about 6,000 to 7,000 tons ix 
London for the commencement of trade in the 


A 








a substantial increase, viz., 332,949 bags, against > new year. The iit w 


market closes very firm, and a good spr-ng trade is anticipated be 
if the merchants will only encourage the wholesale and retaj 
trade, and not allow speculation to take preceden> 


4 
a 


ive been in fairly steady demand during 


a | 


months of the year. At the opening auction of 1901 Raisins.—The year 1900, which ended so unsatisfactorily yen 
middling Trinidad sold at 68s to 70s; colory Grenada, 68s to | left a stock of nearly 2,500 tons of Valencias, and unfortu 200. 


69s 6d ; fair Dominica, 63s to 65s per cwt. 
ch, when supplies off 


especially for Gre 


During February and 
red more freely, prices favoured buyers, 
.and Dominica sorts, but in May these 


the great loss in old fruit has not yet been quite finishe 
August 31st 459 tons were left in London warehouses, : 
condition not being much good for grocery purposes, the tr 





} sorts firmed up again, and Trinidad kinds had advanced to 728] anxiously awaited the arrival of the new fruit. The erop's \ 
per cwt. rs summer months, as usual, were very estimated at about 23,000 to 26,000 tons—about the same as A 


quiet, and prices became 


Os ;-col 


erint 


Lo ne 
ro 


epee ome 


See 





a 


rs 
yore 


ee 


Te 


ae 0 Sno 


a ne ES 


meee 





} } 
cular and lower, but ow 


supplies, values did not give way much. However, in 


last year. The first arrivals were very poor, ¢onditior 





unsatisfactory, but as further arrivals came forward the fruit the: 

December we closed with middling Trinidad selling at 68s 6d to | was much better cured, and gave promise of a good demand; _ 

ry Grenada, 66s t 67s; but Dominica sorts haddeclined | this was fully realised, and the price being s» reasonable a - 

down to 55s to 56s per ewt. Prices of Jamaica and other Island | good trade was begun in the middle of October, and has eon- = 

wipwons have varied in sympathy with al ove sorts. | tinued up to the present time. The arr.vals from September Br 

urinam sorts, ever, | ive been scarce here, and at times up to date have been about 7,000 tons, and the clearances about ra 
it comparatively high prices. Guayaquil.—This crop 


5.200. Seedless Valencias have again met with a good 


SMe Receipts have kept up throughout the | mand, and in many cases have taken the place of sulranas. 


phat red treely, and were pressed for sale, 








c es taking place, Vostizza 
t O8s, and large orders were 
in Teil away. 


the end of April. 
The setting in of severe frost on the Continent § 


January imparted a little firmness, and cause XN ther 
: 5 ° } > oO Hei 
improvement, as the free arrival of sugar in the *0 


executed. 
4nd all mer hants were 
new fruit. 


4 rly 


err 
riVA of 


oe eae ’ ‘ As last year, the supply of muscatel raisins has never heen 
les of Caraguez at 71s to 72s: Stein Wess Mento 74s to a ready sale, closing prices being about 45s to 69s. Sulfan 
alin Rel CE tM ee ie eee eae piacahadien The market throughout the year has been very firm, caused 
oe Son eoeny Sars ‘7s; and good ditto, 82s 6d per cwt. anothe } . and tl > tra le have not taken them as 
with the pt f good summer Ariba, have been | .._ ay co wa 1, jth ong . i, i  pemgeer : 
$e a tS hei soar eae Pegi —dactinneones freely as usual, Figs: The crop has been a go oe aoa 
1 - Cc ” S rye Sear Maraquez | tine quality figs have not been so good as usual. The marke q 
en sold down to 62s to 65s; Machala, 63s; winter Ariba pe dee. rae 1. with the 
66s pe t. These comparatively moderate prices, opened so reasonably that a good trade commenced, with it 
Gf PE ce Oa yr eR Ye Sa re es 5+! result that nearly all first-hand figs have been cleare 
» beg he attention of manufacturers, and ea. Prunes, ete. : All kinds of this fruit have been 
v the ge transactions for arrival, chiefly — Ne, EGR, Ae. > eS See aes 
Avihe sorts. down to S5e and Sie 621) =O™ dearer, and the quality of new wrench plums > me 
eight terms. The St Thomé crop inferior to the old re-cured ones, one - — ee . - ; 
anotl t good quality one. Those sorts have to the former, and _ good busin a Saree : ae Peal 
‘reely trom time to time, and large parcels have been being of good quality eer aes oe ee uly qamene. eeclure 
ken by trad being relatively cheap, and fornian Fruit: News of severe frost ¢ bused : coe Cali 
} t! lescriptions, and generally affect. | 1% @pmcots, and values are much dearer —— last: 3 pas ; 
urk The quantity of Bahia offered at auction | £0T14n Plums also are short, but the quality 1s very he | 
. rut a amount has been done to arrive, Dates: On the arrival of new, a! nut 70,000 b xe 0} = es . 
ive changed hands privately. Prices | °" hand. The first and second tide arrivals were a | 
4 t \s ve ranged from 63s to 66s per 400,000 boxes. The price opened lower than usua. ts - . | 
t pplies have comprised greyish and | frst tide Siar, and 8s for second tide, and the low rates - | 
ve ! il reels, whicl have b 3] “ of sale. Khadrowie and Hallowie caused a very large business : hs 
ts t ve bee les at 67s to 70s per ewt, | Gone. The third tide brought about 40,000 hoxes. “an | 
und t, London. ‘ ’| clearances have been very large, and quotations have risen cole 
yN, and St siderably, the lowest price now at the closing of the year being 
—— 10s 9d tolls 6d. Almonds: The quality not. being s : satisiac- 
Value. tory as usual, although the price is much less than last year, 
x 1900. | 1899. 1901. ; 1900. | 1899. has caused buyers to purchase only for their it umediate require 
; - _|_ “| ments.—The Grocer. 
sar selon nn aotlen eariasla as! actle sol aneln act oe SUGAR. 
6.515 48,720 009 39,538.56 we neaeaas neenats The past year will prove memorable in the histor a ; 
a _ | sugar trade, as in it duties have been re-imposed on the ariey 
DRIED FRUIT. which had been free of taxation since April, 1874 ; nd asl 
I is Currant season of 1900, the vear that is also the lowest prices on rec rd have been est aoa 7 a * ree 
passing awa is been one of satisfaction to the trade driven down by the overwh Iming supply. GUring ” a 
\ : 1906 crop was such a short one. the months, to a point 1s 9d under the previous ee ae 
t vear il with » stock of nearly 13.000 cial 1897, when first products beet touched 8s er 
ers f it gh prices had affected the sales aq| to-day the closing quotation is 5s 3d, f.o.b.. Hamburg eas 
ind, as might be ant ipated | = year opened with m Speney demand - Sa . anfidence 
ed sel r the prices then ruling. v * s i at prices considered sufficiently moderate to et ; =. 88 ner 
Is. and V she te tis. Bedi ana > | in their maintenance—namely, at 9s Ofd, f.o.b., Darin © toe 
1 Py . » is Fi " a + 29s 1a Ste Oa | cent. analysis, for first products beet: at 7s 9d, one a 
pa ote ate pn Ba wl m4 Pies > | per cent. analysis, for after products of fair ey oat oi 
re var ag <n a aioe oe a | 10s 9d to lls c.i.f., for French extra crvst ils _ und argent 
fa nd cood clearancrac te eee | important fluctuations, these remained the current T* 


Good news j 
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cpt a DLL 

; ' ty» the time being, delayed. During this period, 

a “a ers were able to supply all their wants from 

a a d Belgium, where crops had been large, and holders, 

Pre ye in France, were willing sellers. When the naviga- 

es ‘thern Europe re-opened in March, and the pressure 

. at cman me became greater, there was a tendency towards 

: BT kes ss, but at this period a new element came into 

| Bee. oneyation. and helped to maintain the position. It was 

aed ‘that the Chancellor of the Exchequer would be 

: oe oes ed to devise new sources of revenue to meet the war- 

? i a. and it was thought that sugar, from its extreme 


; .. om ess, might be utilised for this purpose without pressing 


: bon any elass of the community. So widespread did 
t ire presi » become that the trade, in all its departments, 
e | went largely into stock, refiners making extensive purchases 
| 4 German first products and of French after products, and 
vue erocery trade, all over the country, stocking themselves 
e <ith German granulated and French crystals. These opera- 
t ns. large though they were, had little effect upon prices, as 
: | applies were large, and Continental holders glad of the 
F onportunity of quitting their stocks. 
d ) “The Budget was introduced on April 18th, and the general 
’ S cepectation was fulfilled of duty being re-imposed on sugar. 
p fl It % .s generally expected that after the Budget there would 
1 / ie period of stagnation and a general decline in values, but 
l ‘carly in Mav a demand sprung up for America which imparted 
| considerable activity to the market and led to some improve- 
vent in values. The large stock in Cuba, amount ng to about 
200.000 tons, was being firmly held in the expectation that 
Congress might grant its admission to the United States at a 
modified duty, and this le¢ American refiners, in self defence, 
to make purchases of beetroot in Europe to the extent of 
F about 100,000 tons. The British markets for raw sugar were, 
wever, almost stagnant during the summer and autumn 
months. Retiners were occupied in working up the stocks 
they had accumulated previous to the Budget. They had like- 
| wise the stocks of speculators at their command, imported at 
| the same time, and for which these holders were willing to 


accept considerably less than the full duty. In fact, the 
greater part of these sugars were taken over by refiners during 
summer and autumn at a premium of about 2s and 2s 6d per 
t., instead of at the full duty of about 3s 6d per cwt. The 
ue of first products beet in the speculative market was, 
jowever, well maintained until the middle of August by the 
neuvres of a combination of operators, who aimed at 
securing such a portion of the Hamburg stock as would give 
them command of the market, and enable them to control 
es during July and August. Their expectation was based 
on American refiners being compelled to supply their wants 
from beetroot during these months. In this, however, they 
were disappointed, and the combination, having failed in its 
id off its accumulated stocks at a great sacrifice. 
The favourable crop accounts during September made 
f old sugars anxious to quit their stocks before the 





Herings of new became general, and under forced sales a 
de of 73d per ewt. was submitted to, but, later on, the 
favourae weather prevailing all over the Continent during 
Vetober and November led Mr Licht to foreshadow a larger 
Vield than he had at first estimated, and on December 15th he 





‘sued revised figures, showing an increase in the beetroot 
crops. as compared with last campaign, of 642,000 tons, since 
raised to 692.000 tons, and in the cane crops of 525,000 tons, 
“a total increase of beet and cane, as shown in the subjoined 
‘abie, of 1,217,000 tons. These figures, quite overwhelming in 
the rinagnitude, caused a feeling of depression, and led to a 
‘urther decline, so that the closing quotation of first products 
nee’ Is 6s 6d, f.o.b., Hamburg—a figure undreamt of by the 
most pessimistic operator. 

the following table gives the average price of first products 
rect, 1.0... during each month of the past five years :— 

1901. 1900. 1899, 1898. 1897. 
s d s a s d 
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Ay ¢ a _—— —_——— eat . mene 
. : ~ 8 Of DE oO wi 9 Bs. 8 104 
it ta aa ee d on sugar in April last has scarcely been 
vos Consuming public, as the first cost of the article 


- the — ; materially declined. First products beet, which 
to-day os ted bra Pear sdb obtainable at 9s 9d, c.i.f., are 
lated then aisles , ove duty paid, while German granu- 
it aoe aa able at Lis 73d, ¢.i.f., is now offered at 13s 6d, 


lunportan 
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This smal advance per cwt. is of trifling 


probable that th. reckoned per lb, and it is thought highly 
oa oe Chancellor of the Exchequer may be disposed 


* @ Turther slight increase of duty in his coming 


































Budget. Having this in view, a considerable business has 
already been done in the importation of both raw and refined, 
on which present duty has been paid, and the sugar deposited 
in a free warehouse. 

The supply of cane sugar available for the British refiners 
has been as scarce as ever during the vear, as America has 
continued to attract all available supplies, on which no export 
bounty is given, to her markets. 

Mr Licht in his final estimates of the worlds crops has 
raised those of cane to 3,535,CCO tons. and those of beet to 
6,760,000 tons, and assuming these as the figures of 
of the current crops, the supplies available for the sugar year 
ending August 31, 1902, will stand as follows :— 


1901-02 1900-1901 4£99-1900 1898-99 

Jons Tons ons Tons 
Stock carried over at Aucust 31st 900 COO 527.649 812, -9 1.082.980 
Beetroot crops per last estimates 6,760,000 €,C68,994 5 518.048 4,982,101 
Cane crops per last estimates 3,525,000 038,394 §.409,912 2,791,747 
World's supply till Aug. Slst, 1902 11,185,000 9 635,037 8.770,256 8,856,£28 


The world’s consumption during the past three years has 
shown an average increase of about 300,000 tens. but assuming 
that for the present year this increase shou.d amount to 
500,000 tons, the stock to be carried forward on August 31, 
1902, would amount to upwards of 2,000,000 tons. 

Such a figure seems sufficient to justify the present 
depression, but it must not be forgotten that at the record 
prices now ruling—prices ruinous to all producers who do not 
enjov artificial advantages— tingencies may 
arise which might entirely change the present gloomy com- 
plexion of the market. 

The following table will give an idea of the total consump- 
tion of sugar in Great Britain during the past three years : 


many unforeseen cor 


i ‘ LOC 189 
Deliveries of raw sugar, by the brokers’ ‘Tons Tor ‘I 
circulars, from London, Live I, 
Bristol, and Clyde 52084 .. 589,437 617,801 
Probable deliveries from the small English 
refineries 
Probable consumption of foreign refined 9 868,025 


3,044,315 934,789 
: 1626369 .. 1,£24,226 .. 1,485,826 
Less raw sugar exported and sent coastwise, 
included in the deliveries by brokers’ 





circulars . eta gal ce SO sv 5,500 ee 5,509 
Less refined, of home manufacture, exported 

to other countries 28,356 .. 30,191 ee 33,060 

Consumption of United Kingdom 1,592,543 .. 1488535 .. 1,447,326 


—Wm. Connal and Co., Glasqow. 


TEA. 

INDIA and CEYLON.—The vear 1901 has been on: 
gloomiest through which the tea industry | pa 
prospects brightened towards its close. - 
reached a climax in the 1900 crop, both from India and 
Ceylon, and far more tea was produced than markets 
for. The heavy duty of 64 pel lb also told severely against 
producers. Not only did lower le teas fall to an un- 
precedentedly low price, Pekoe Souchong dropping to 3d 
lb, but the average price was at one period below t 
general cost of pre d tion, threatening the existence of many 
concerns. But poor demand 
for British-grown tea in foreign countries, while at the same 


re] 
ha 
i 


. ! | } 14 
prices vradually stimulated thre 


time producers endeavoured to curtail output by a system of 
finer plucking, after having ineffectually attempted to co-operate 
amongst themselves to reduce supplies. 

The weather in 1901 proved less propitious for tlushing than 


the unusually prolific season of 1900. Consequently, produc- 
tion was lower, and the vear closes with a m hopeful tone 
and the possibility that the tea in lustry may even now have 
weathered the severest part of the which it has so 
long been threatened. 

Exports from India and Ceylon in 1600 totalled 334,000,000 
lbs, while the world’s consumption was only 314,000,000 lbs, 
resulting in a surplus of 20.000,000 ibs. This, added to a 
surplus in the previous season of 14,000,000 Ibs, proved 
altogether too much for the market, and caused the abnormally 
low values above referred to. 

In 1901 about 328,000,000 lbs were exported from India and 
Ceylon, while the world’s consumption was about 337,000,000 
Ibs. 


torm with 


r 1901. 1900. 
Ibs Lbs, Lbs. Lbs. 
Exports from India 182,000,000 186 000,000 
Exports from Ceylon 146 000 0CO 148,000,000 
—- 328,000,000 ~ 3.4,000,000 
While the consumption at home 
and abroad was about 
Ee .. 184,000 000 172.000 000 


142,000,000 
337,000 000 — 


Pere 153,000 COO 


314,000,009 


Surplus production 9,000,000 20,000,000 


The surplus is thus partially worked off. Exports from 
China have been considerably below last year 8, which may 
further divert foreign demand towards British-grown teas. We 
are therefore in a stronger position to deal with any 
over supply in 1902. Comparatively little additional land has 
been cultivated with tea since 1898, so that even if the supply 
in 1902 should be excessive, it seems doubtful whether the few 
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seed ow ‘ Ve > W BLOW 1 increas Whilst « tinued 
pro ‘ cw i Kel i vt »> raise ] ( 


j 1} 
nainiv been paid b\ prod icers, Duty pay- 


ment jestimat oy Decembei amount to 255 000,000 ibs, | 
against 249,792.086 ibs last vear, and 242,560,813 in 1899. 
Abn oad, some 13,000,000 | were used, the increase being 
toa large extent due to a unusually low prices. Progress 
has been emarkabie, the qua itit taken it 1890 being on’ 
14,000,000 Ibs, whereas in 1901 it was about 96,000,000 | 
The Ope} g of new outlets has pract cally saved the industry 
from 

The India p was bette ttributable, to some extent, to 


more moderate pluck Doo rs, Cac] ind Svlhet, | change in the duties, during which buyers 
showed imy ement Darjeeling was disappointing. This |the market. A period of excessive dulness : 
year t were first shipped from Chittagong. Av for teas | August the trade appeared to be waking up, : Wo 
sold on garde: t, 750d, against 7°74d per lb in 1900. | of Western were eagerly sought for until the t : 
Tune lst 1 en LD mal 804d ivainst 760d pe. lb well d of these 1 vl 8. The dk In i 
CEYLON sh \ aboot eof t coarse teas noticeable | general. and by the end of the month thi e 
last } 1 qualit ( equence was better, and about | enquiry for Virginia, resulting in sales of color : 
equal to that of t vears Average for teas sold on garden lat very full prices. British manufacturers fir ut 
account, 6864, ag t 7°20 1900. | were threatened with the competition of an Ameri 
(77 lea, yo! ttemypt has been 1 i to capture the | facturing Company setting up in this counti 
market ! are tea, especially Am \ Che bounty is teps to make their position safe. A port I 
onered by Ce n resulted in th p duction in 1900 of 472,294 | combination and others acted i depends nt I) t 
ibs, an ptot end of October, 1901, of 1,336,243 Ibs. three months Virginia was largely dealt in at 
The denla i | k tea by green tea would mate rially | prices, and the stock has been much reduced, \\ 
' Vv ‘ 1] er Wids and Sta n, London, | was sold to a moderat e extent at current prices | 
CHINA Phis branch of the trade has now dwindled down closed for the vear v 1 prices for American firt Y | 
t ifa va i consumption, which home traders | for some classes ns considerable advance: ly Sg 
only buy from hand-to-mouth, the larger proportion being | earlier in the year. During December, Virg: tin 
taken for export I the season 1900-01 we Janded only 22: good demand, and the medium grades of oht 
million los wa < 312 mil i lbs t} prey is season, were sold at an advance 1n prices on t 
winie t pre t seasons yp ois egain likely » show a | obtainable. Western strips were sold to a m1 e@ ¢ 
further decreas f 3 to 4 millien Ibs The falling-off in the | firm current prices, and further business is lool r 
deliveries, however, is still more serious, being about 6 million | turn of the year.—Grant, Chambers and Co., 1 
bs less an average impor on of 27 million Ibs. The Imports and Re-Exports of To 
vear 1901 began badly owing to the over-supply of Indian Tea, | 
nd th iptter g | ip that th bg blenders t ik he 
China kinds at a Export also was very bad, and it was a | 190 1900 1899 19 x 
niin drop iny forced sales for the rest of the season. | = 
Comm ides were unsaleable and many are still uns id a sumniiieataanell icon aes! on ue 074.885 2734 
« ‘ ‘ ¢ | nm uK é (69,511 YB OF 00 119.074 é + - 
while the 1 1 Ningchows and Kintucks were dribbled of | Ma u a cat Ree 
ne by marvellous value ty buyers from 53d to 7d per | nak TA1B,168| 6,262,140, 4,926,721 608,00 bf 
lb, a fair qua v being left over until after the new season’s | Total ’ 93,182 104,710 640 124,001,606 4,819.4 
rriva Good ~ p Panyongs from 5d to 61 were als> | Re-Exronrs— Saas "ieee aah aha ; 
w of s ufter Easi« but from then onwards prices | Ma aaadenl san i me iar re 
se tock was cleared off before the arrival snuff 1,406,112 2013,281, 656473 2 
f new seas ld per lb advar while any CONSUMPTION and Stocks 
er] rs were s hat 21 to 3d per Ib profit was | 1901 vox 
paid G Soo-Moos, however, showed no improve a. 
: H ptior 80 690,302 8 
\ bsorbed by the ex] ers. The stock |p 1 stocks on Dece 31 
e ¢ . Tulw 1 is 5.909.000 Ibs, or one million lbs Unma wtured 171,820 000 176,244 5 
t i late 1900 tiowever was quit | wu tured and snull 2,046 00 8 ] 
six n stock 1 did not look well for a good reception INDIA-RUBBER ; 
f t seas A fev segson’s Monings, ex “ Hima We have to report fewer fluctuations in pric luring | 
i i J 2nd, y some nu é ‘China,” on th than previ is vears, but at the close all rubl l 
151 nd ¥ 1a e of the best first ¢1 ps, ex lave ir ag tit e Para 3d, negrohe: id ory ? 
Gler t 29 The crop was not liked, and only | 2d, Peruvian bal! and slab about ld per Tl ly 
‘ K ks 1 wht very gingerly, although et full | medium rubber has fallen off considei a n 
\ N sw ‘ singly poor, and after | whole of the old stock has been disposed of at \ low pr 
l a] f which there were very few, | resulting in great losses to holders, as has been 1 
bot 1 ex] \ back on the remainder'| many fresh imports. Our stocks of these ki 
h was act y fresher and infin‘tely | greatly reduced, and we look for an improvement val 
ti | vy being fairly large, was suffic ient to o keep | shortly, and should enc urage imports The yeat ree 
t t Nov when America and Con- | tinued increase of the ‘de mand for the fine ts 
if stock of new season's Ning- | relatively high prices. and the European consumpt ; 
hows IN en 6d and 11d per lb. Good | Para considerably exceeds any previous year. gush 2 
d 7 : 34 per lye they were all cleared off, | facturers have been very busy, continental fairiy Ame 
Waitt son's Ke is and Kintucks from 8d to 11d | were less occupied till the last three months ¥ 
were & is tak 2d to 4d y ib under the rates rul- the vear has been a very active one. 
2a 5 of the s¢ . Common to fair grades of | The continental stocks are very much reduc: \ 
Moning 53d to Sd, and, although offering very good | holds fair stocks of Para. The visible supply of 
ra sold w lithculty | the end of October, when the | Peruvian 4,618 tons, against 4, 100 tons last 
rs i i Ind ans end Cey!ons induced the big blend =~ America 2,005 tons, against 4,100 tons) : 
to lay S stock as a edge,” and Teas for price only | The year opened with hard fine Pat ra at 3s 10 Soll vs 
Hpror per lb. It was only a short-lived spu but | negron ead scrappy 2s 94d, Island 2s lid, Ca ~ bys, 3 
prices remained steady up to t! nd of the year | 2s 74d, slab 2s 2d. Prices declined rapidly during last “anu® 
; I ‘ fea Mar s been the featur f the season. | and forward sales of fine were made down to_ iZe 
I e 4 is | As on nd owing to the strong | vegans ov In March fine was sold at 9 ee 
~smms an ‘prices in November went up by leaps an | 2s 6d , Island 1s 11d, ball 2s 4d, slab 1s ld. T! ae 
b nds, many k Is rw ng ¢ tp cent rise ice the advanced, and as high as 3s 10d to 3s 11d paid i 7 
Deg g of i i tren i April ; other sorts 2d dearer. With some tluct : sgt , : 
r ‘ i each of th e | fi fine hard was 3s 8d. soft 3s 6d, and on Aug ist aisl - _ 
t f ( | os 9d. We had then an irregular de et ned ae 
I; November hard fine was as low as 3s Sid, - — 
' : x 189 1898 west of the year ; subse que ntlv there was s , = 
- ; 43.4170 ae 4€58 pre ssure to sell, and with verv large deliveri , % 
‘ + \ 139,59€ : .* . 7 wh &; } 35 Od 5 
4 ' ’ 119 38 101,700.89 97.613.977 | rece __ we closed firmly at $s (fd fine ha ” rs 2 
“oy soso, | yggease | Negrohead scarce, scrappy 2s ~*~ sland 2s lid, ¥ 
87 : oak ball 2s 6d, slab Qs 2 _ During the year there \ 
: AN WE 88,922,251 271,593,683 | Saies for * forward ”’ delivery. 
: - ‘ —— 
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1s n 
From Lbs. 
India 138 025,91 134.018 
Cey] 92,470,019 8 
China 13,143,854 
Other « tries 6,153,199 f 
249,792,087 242 &¢ 
Stock in bond Dec. 31 119,430 000 113.08 
The vear 1901 o; penen grater: and th m 
months very dull an i tfluctu ating, the o1 not 


antion given to low 
Then arose some unc: 


being the memaned 
early months. 
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| 
cord of imports, deliveries, and stocks for the past five | 


The re 


— ute Stock. 
Imports. Deliveries. Dec. 3ist. 
Tons. Tons. Tons. 

1901 17,936 17,793 2.767 

eee as Bi ea 18,765 17,719 2,867 
aoa 17,582 17,864 1,821 

ee ee er oe eit 20,467 19,766 2,103 

aa ee 17,099 17,695 1,402 
_ Fiages and Co., London. 

SHELLAC. 
After so many years of depression and inactivity it is a 


Jeasure to be able to report a different state of affairs, and 
that this market during the past twelve months, especially the 
latter six, has recovered from the apathetic condition which 
had characterised it for so long. The volume of business 
record has been greater than experienced since 1895, when the 
rice of second orange fluttered in the neighbourhood of £5 per 
ewt, and what had been almost an impossibility to do in the 
interim has frequently occurred recently, viz., being able to 
resell purchases within the prompt, thereby securing profits, 
enabling further buying, thus keeping the “ball rolling.” 
Referring to our last Annual where we called attention to a 
fair crop of “ rice”’ affecting the collection of sticklac, it does 
seem to have some influence, as the past season's shipments of 
shellac to all parts were 137,818 cases, showing a falling off of 
18.624 for the twelve months. A firmer tone was ushered in 
with the New Year, and prices advanced 2s for second orange, 
but relapsed within the month, remaining quiet, only fluctuat- 
ing ls or 2s until August, when the future aspect entirely 
altered circumstances. In April it was agreed to resuscitate 
the “call,” which had been extinct since January 7, 1891, 
and although quotations are sometimes shillings apart, 
according to the feelings of the market at the time, it has 
influenced dealings which otherwise would not have occurred. 
Detailed movements during the past year have been as 
follows :—- Fine Orange.—The opening prices for fine and fine 
second marks kept very quiet at a little over 80s for B in 
octagon until July, when an American demand appeared and 
secured all available parcels, shipping a portion, and re-selling 
some on this market, 800 cases DJ in diamond being done in 
September at 85s for free, 80s for blocky, whilst cakey SS in 
diamond sold at 90s ; quotations advanced in sympathy with 
the enhanced rupee prices, and recently 137s 6d has been paid 
for Bin octagon. At the close, America is inquiring again for 
fine marks, but there is very little available. Second Orange. 
—Early in January, with a good demand, 1s to 2s advance was 
paid for TN spot, viz., 61s, but declined before the month was 
\, out to the opening price, remaining flat and lifeless during 
February and March, April seeing it down to 58s, this month's 
heavy shipments being 10,200 cwts in excess of last year, a 
further reduction of ls occurred. In June a firmer feeling 
prevailed, influenced by the May shipments, counteracting 
those of the previous month, being 11,800 less than the 
corresponding period, and prices rose 2s to 3s, keeping steady 
| withan improved tendency throughout July. With a good trade 
demand, supported by American buying, August saw prices 
take an upward move that surprised holders, who, for so long 
having been accustomed to meet the market at the slightest 
turnover were not prepared for the rapid advance, 77s being 
| paid before the close of the month. September fluctuated several 
'| shillings, finishing however at 82s. In October, America again 
came in, and up to 96s was paid; extensive transactions 
occurred in November, prices rapidly advaning to 128s; from 
this, the highest point, several fluctuations have occurred, 
and at the close 124s is the spot price. Garnet.—The 
stock is about 150 cases more than at the commencement 
|| of the year, the prices changed about 3s during the first six 
months, but advanced with other descriptions, AC in diamond 
maintained a fair price when other qualities of nondescript 
marks were almost unsaleable. Buttons.—A fair demand for 
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|} Spot parcels has existed throught the year at the current 
prices ruling, and the present stock shows very little 


|, Steration fromthe opening. In May, reports from Calcutta 
stated that business was restricted owing to want of supplies ; 


ear of the parcels received have been very resinous, and 
ens to hard block, with every appearance of having 
een kept in the warehouses for some time. Resales have 


been of a greater magnitude than for years past, and we close 


cent, per cent. dearer than in January. 


{ 

















{Stock at End of Landings. Deliveries. a 1 
al ate 1901. | 1900. | 1901. | 1900. | 1901. | 1900. 1901. | 1900. 
Ora: ¢ eens. Cases. | Cases. Cases. Cases. Cases. sail ies 
On 21,760, 29,728 22,222 28,425, 30,190, 32,800 124 | 60 
— 2,172! 2,006 (5.247 4828 5,081 4.855 125 | 64 
ON .eeee, 5154, 4,984) 10,102, 8526 9932 9,005 105 | 54 
rote 29,086, 36.718 37.571 41.779 45203 48660. | 


*ynolds and Sellers, London, 
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Ii]—WINES AND SPIRITS. 

A retrospect of the wine trade during the past year can | 
scarcely be regarded with satisfaction by shippers, dealers, or | 
merchants. The death of our revered Sovereign and the pro- 
tracted war in South Africa have doubtless been the dominant 
factors responsible for the apathy which has prevailed ; wine 
merchants throughout the country generally and the metro- 


pol's in particular have naturally suffered from the compara | 
tive absence of social functions, both public and private. | 


Under these conditions it is unexpected to find that the still 
wines of France, claret, of course, being incomparably most 
important, have actually advanced, though the figures are con- 
s-derabiy below those of 1899; the imports were 5,531,535 
gallons and duty payments 5,350,034 gallons, against 
5,582,704 gallons and 5,333,408 gallons respectively last year. 
As the higher class growths continue qu.te neglected, it is 
evident that the consumption of the cheaper descriptions of 
Bordeaux wines has slightly improved. Sales of Chablis and 
Sauterne have probably attained a normal level, and there is 
some evidence that Burgundy has increased in favour. For 
reasons already alluded to, it is not surprising to find that 
champagne (the wine “ par excellence” of festivities and enter- 
tainments) has fallen back ; importations were 1,235,547 gallons 
and clearances 1,155,802 gallons, as compared with 1,383,767 
gallons and 1,528,799 gallons in 1900. The sparkling wines of 
Saumur have retrograded in nearly the same proportion ; im- 
ports and duty payments mark a deficit of 6,904 gallons and 
8,489 gallons respectively. 

The shipments of port to the United Kingdom amounted to 
5,890,598 gallons and duty payments to 65,370,322 gallons, 
marking an increase of 28,667 gallons and a decrease of 240,551 
gallons in either instance ; these latter figures are doubtless 
somewhat illusive, as there is no indication of a falling-off in 
demand. ‘The anxiously looked for revival in sherry is ap- 
parently still contined to the realms of hope, for once again a 
reduction must be recorded ; the shipments to this side amount 
to 1,496,988 gallons and duty payments to 1,410,928 gallons, 
aga_nst 1,745,280 gallons and 1,507,655 gallons in 1890 ; these 
figures are not remarkable considered by themselves, but, taken 
in conjunction with the steady and persistent diminution dur- 
ing the last decade, render,the position of the Jerez shippers 
very serious. The red wines of Spain have also declined ; 
the deficiencies being 119,340 gallons on importations and 
137,606 gallons in clearances for home trade; it must be re- 
membered that the progress achieved by these wines of late 
years has been quite abnormal, so that a reaction was almost 
inevitable. Importations of Italian wines have been 353,245 
gallons, as compared with 378,701 gallons in 1890; whilst 
Madeira has declined from 70,560 gallons to 54,270 gallons ; it 
would not appear, however, that the actual consumption of 
either has materially varied. Shipments of still wines from 
Germany are in the up grade, having advanced from 541,961 
gallons in 1890 to 551,708 gallons. Sparkling hock marks a 
slight increase, and Sparkling Moselle a corresponding reduc- 
tion. It is regrettable that Australian products should ex- 
h‘bit a somewhat heavy decrease ; importations were 734,621 
gallons, against 822,520 gallons in 1890. 

The most optimistic predictions were hazarded regarding the 
vintage, but harvest time, heralded by a most unwelcome ad- 
vent of heavy rains and cold, inclement weather, considerably 
modified these sanguine anticipations, and_ effectually 
destroyed all hope of fine quality. It is estimated that the 
yield in France was close upon 58,000,000 hectolitres 
(1,276,000,000 gallons) ; this immense quantity is largely in 
excess of an average gathering, but falls short some 10,000,000 
hectolitres of the phenomenal figures of last year. The multi- 
plication of vineyards and the scientific culture of the vine in 
France has so raised the standard of the quantity annually 
produced that growers have now to face the grave economic 
problem of supply being in excess of the combined require- 
ments of home and export trade. The vintage in Portugal 
was successful, and a large quantity of fairly good wine secured. 
In Southern Spain the phyllorera continues its devastations 
practically unchecked, and the yield of many of the once 
famous vineyards of Andalusia, producing the finest sherries, 
is but poor indeed. The red wines of Spain, notably Rioja and 
Tarragona, grown in the more northern districts, have a far 
more encouraging record, and a fine supply of good quality has 
been obtained. Reports from Italy are unusually contradic- 
tory, but it may be safely asserted that the quantity was large, 
though the quality may prove variable. On the Rhine and 

Moselle the outlook was most hopeful until the unfavourable 
weather of mid-September banished all prospect of a bountiful 
harvest, and not much more than half an average crop was 
gathered. 

The usual number of auction sales have taken place during 
the year, though none call for special comment. Some large 
parcels of clarets attracted attention, but prices ruled de- 
cidedly in favour of purchasers. Considering the depression 

- which has prevailed in our particular branch of trade, it is a 
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source of mutual congratulation that failures have not been 
exceptionally numerous, and we now look forward, with some 
confidence, to more prosperous days.—J. R. Parkington and 
Co. 

BRANDY.—The arrivals of brandy during the past year 
amounted to 3,082,097 gallons, as again 2,596,265 gallons in 
1900, thus showing an increase of 485,832 gallons, or 18.72 
per cent. The duty payments, on the other hand, were on 
109,219 gallons less than in the preceding year, the figures 
being 2,514,138 and 2,623,357 gallons respectively, this involv- 
ing a loss of 4.15 per cent. As regards exports, no great 
change has taken place, as there has been a fall from 65,214 
gallons to 60,551 gallons, or, in other words, one of 2,665 
gallons, or 4.27 per cent. The salient fact in this market has 
been the comparative failure of the last vintage, which was 
especially disappointing in that as a very short time before 
the gathering high hopes were held of a bountiful yield of fine 
quality. However, such was not to be, and we must deal with 
matters as we find them, and not as we should have wished 
them to be. The situation at the moment is that the 1900's, 
which are comparatively good, have become more in request 
than before, and the 1901's may or may not be shipped as 
vintage. 

RU M.—In considering the position of this spirit it must be 
remembered-that with it the year 1900 was one of exceptional 
prosperity. The figures relating alike to home consumpiion, 
exportations, and importations were well ahead of 1899, that 
year itself having been a bumper one. Such progress could 
hardly be expected to be maintained, and it is therefore no 
surprise to find that the figures, both as regards home con- 
sumption and exports, this year show a decline as compared 
with 1900, although the imports have increased 6,239,181 
gallons in 1900 to 6,664,390 gallons last year, being a gain of 
425,209 gallons, or 6.81 per cent. On the other hand, home 
consumption has fallen from 4,460,801 gallons in 1900 to 
4,386,189 gallons in 1901, so that a loss has been experienced 
of 74,612 gallons, or 1.68 per cent. Similarly, the figures 
relating to exports were 969,917 gallons and 927,123 gallons for 
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Spirits— 


| Brandy ......-sesseseece eevee 3,082,097 .. 2,596,265 .. 2.514.138 |, 

OER ca secessnccsccscsscets « 6,664,590 .. 6,239,161 .. 4.386.189 .° 

Other SOrtS ....cceeeeccceesee 2,005,081 .. 1,944,888 .. 1,936,858 . 
SS ees seoee 12,250,168 .. 10,780,334 .. 8,837.18: 


tion in the United Kingdom have been as follows :— 


the two years respectively, which evidences a decline of 42,794 | 


gallons, or 4.43 per cent. Jamaica rum commenced with a 
London bonded stock of only 8,430 puncheons, as compared 


with 10,982 puncheons on January 1, 1900, and with a mini- | 


mum quotation of 2s 10d, as against 2s 2d. In March the stock 
feil to 6,572 puncheons, and the minimum price to 2s 8d, but 
at the beginning of June the minimum price fell to 2s 5d, a 
decline which later in the month fell to 284d. July was a busy 
month, but for the cheaper qualities quotations were as low as 
2s 2d. In August the market was quiet, but improved in Sep- 
tember, the lowest figure paid being 2s 1d, whilst a consider- 
able amount of business was done during October, and prac- 
tically continuously up to the end of the year, at previous rates. 
Demeraras started the year with a bonded stock of 6,309 pun- 


cheons, and a minimum price of 1s 10d, as against 3,424 | 


puncheons and 1s 9d respectively at the same period of 1900. 
Business opened well at the beginning of the year, and the 
heavy arrivals, which came to hand about six weeks earlier 
than usual, resulted in importers having to accept lower rates, 
and 1s 7d became the minimum price. The price fell to 1s 4d 
at the beginning of April, and towards the end of July two of 
the pringipal importers of Demerara, who held between them 
about 1,500 puncheons, made some concessions in price, the 
minimum rate being Is ld. 


August was certainly a busy | 


- 4% 4 4 . . . . *. ' 
month, but after this business was a trifle dull until the middle 


of October, when it brightened considerably up to the end of 


the year. The few arrivals that came to hand at the begin- | 


ning of December were at once taken up at practically two- 
pence advance, leaving t 


ng the minimum price at ls 3d. With | 
regard to the other descriptions of proof rums, “ Other British | 


Islands” commenced with a London bonded stock of 487 pun- 
cheons, and 4 minimum price of 1s 8d, as compared with 535 
puncheons and a minimum price of 1s 7d in 1899; “Kast 
India” w th 1,764 puncheons, and a minimum price of 1s 6d 


as compared with 1,559 puncheons and a m‘nimum price of 1s 5d 


in 1899, and “Cubas and Matanzas ” 
as against 2.200 in 1899. 
Circular. 


with 1,888 puncheons, 
Ridley s Wine and Spirit Trade 


The following table shows the total 
, > , : 
Wines and spirits huported and entered for home consum 


‘ 7 ; tion 
in 1901, compared with 1900 :— ' 





quantities of foreign 


ape 


Solvent Coal Tar Naptha has dropped steadily from Is 
| present value of 11d, and is weak ; very little 1s be 
consumers’ trade being unusually slack. 


——Imy] an, Home Consumption. 
; Wi aU i901. 1900. 
Wines fr yalloy Gallons. Gallons Gallons 
Ger \ 551.7 541.961 oa 
Holland R68 7 845.44 
Pra : 31,5. 382.7 350.034 5.333 08 
Portugal 90.55 3,861,931 370,52 3,610,873 | 
Madeira 54.270 70,560 i 
Red 2,708,978 .. 2828318 .. 2 <n 
Sai ted 08 2.828.318 2.429.848 .. 2567.454 
i W hits 1,496,985 1,745,250 .. 1.410.928 1 507,655 
ines . 353245... 378.701 |. “a 
British Possessions in 8. Africa 4 BoC 7.682 
Australasia 734,62) 822.520 
inher countries 8.552 .. 520,932 . 2.719.444 2 860 994 | 
Total 16,564,108 16,803,829 .. 15.280.57¢ 


15,880,384 | months fell s 


| only selling slowly. 


1901. 1900. 
Gallons. Gallons 
England and Wales .....ccccsccesce 13,398,054 ..0. 13,712,393 
Gectiaml .cceccccsssseeccccess cooe 24,255 571 .... 14,308.422 
Ireland ceccccccescces coscecosccce 9S, 1SB EIS coon 9,104,416 
Total United Kingdom....ccce 36,572,300 oe... 37,125,241 


IV.—RAW MATERIALS. 


CHEMICALS, 


In our report a year ago we mentioned that contracts were 
not being so freely placed as usual, the general outlook being 
deemed uninviting, and the correctness of this view has been 
fully proved by the course of events during this year. This 
has indeed been a bad year in the Chemical trade ; a time of 
mostly hand-to-mouth buying and generally declining prices, 
A continuance and strengthening of the reaction so noticeable 
twelve to eighteen months ago after the prosperity of the two 
previous years could only be expected, and as some matters 


OC) oe 





9 697 te 
6,045,557 
4 ace 

4,460 Bo 


1,680,379 


8.764.524 
The quantities of home-made spirits retained for consymp. 


assisting and intensifying this may be mentioned the dragging. 
on of the war in South Africa, the end of which is considered 
by many to be not far off ; the over-production in Germany, 
the unfavourable financial position there, and forced sales of 
stocks ; and the working of the British combines which—leay- 
ing entirely on one side the question of their being in them- 
selves a good or bad thing under present or improved methods 
—have certainly caused a great disturbance and depression, 
in ene way, amongst others, by inducing for a time at least an 
excessive competition amongst sellers desiring to do business 


with them. 


Trade in the United States of America has, how- 


ever, fortunately been good during this year, and that country 
has been able to take fair quantities of goods from us, and 
Some two months 
ago there seemed to be some brightening of the position here, 
but this passed away; the Chemical trade has become dull 

gain, and it would seem that any early improvement is 


the outlook there continues favourable. 


scarcely to be expected. 


Still, the restoration of peace, of 


which there are latterly better expectations, and a consequent 
increase of confidence, might quickly cause an improvement in 
the general condition of trade, and quite a number of Chemi- 
cals are now very low in price, and are quite ready to respond, 
and should therefore be carefully watched ; on the other hand 
it must be borne in mind that the present capacity of pro- 


duction is in excess of consumption. 


Exports during the 


eleven completed months of this year do not compare favour- 
ably with those during the corresponding period of 1900 ; 
Bleaching Materials show a decline of 11,474 tons or £51,168 ; 
Alkali and Soda Compounds have an increase of 841 tons, but 
a decrease of £5,239 ; Sulphate of Copper shows a decrease 0! 


5,058 tons or £123,129. 


ever possible. 


In the Alkali branch the production 
and prices have during this year been well controlled where- | 
Bleaching Powder commenced this year at 


£7 2s 6d, and is now about £6 12s 6d; the new Electrolytic 
make coming on the market in the Spring caused some dis: 


turbance iz this 


values, but 


make is 
ahead, and the market is steady at present. C 
has remained at unchanged prices throughout this year, but || 


now 


sold far | 
Caustic soda 


. . — 
there has been some decrease in consumption, and the market 


is easy 
ruary, and has since been quite steady. 


. : : ‘ab- 
y. Ammonia Alkali was advanced 5s per ton in Fet 
Chlorates of Potash 


and Soda have fallen steadily by severe competition amongst 
Continental makers ; latterly there is some improvement 10 
| demand, and prices are better, but still some 3d per 1b below 


those current twelve months ago. 


Tar Products have not had 


a good year; values have declined steadily with very litue 
exception, and all except Pitch are now lower than they were 
twelve months since, and thus it is quite comprehensible that 


business has been mainly for comparatively small lots 
time, and any large contracts quite exceptional. 


at 4 


Cresote 


fell steadily from 1d twelve months ago to gd in September, 
but has since improved to 14d ; latterly a fair amount ol busi- 
ness has been passing, but now the market is a shade ess.¢t 


again. 


Crude Carbolic fell from 2s 7d in January to 


in September ; it is now 1s 103d, but is only just steady, for 
may recede further unless there is an improved demaba * ; 
Crystals. Crystal Carbolic, 30/40° C., commenced this year 4 


11d, and has dropped steadily to present price of 634, and 1 
Liquid Carbolie also has fallen, and 
latterly been much depreciated by heavy offerings © 


make ; some good sales have, however, been made, 


prices appear to have been touched, and the market 


menced the year at 1s to 1s O}d, and du 
ome 3d per gallon ; prices have since } 


1s 10d 
ly, and 


8 


has 


f foreign 
bottom 


}s firm. 


3d to 


ing 80:0, 


Benzoles com- 
ring the first six 


mproved, 
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the demand for enriching purposes is good, and the market is 

call Pitch fell from 30s to 27s during the first half of 
very Erm. but h ‘nee advanced to 35s, and is steady for 
this year, but has s-nce ee Sead 

ly shipment. Sulphate of Ammonia 1as been, as igh 
e115 in January and as low as £10 in April, and is now about 
510 17s 6d, and the market is only steady ; the increased 
oduction from blast furnace gases in this country, on the 
produ t of Europe, and in North America, the position of 
as Soda, and the depression in the Sugar trade, all 
Saelliies to make buyers of Sulphate very diffident abvut pur- 
chasing, believing they may gain by waiting. Muriate 
Ammonia has been selling at steady prices all this year, an 
demand and supply appear to be well balanced ; Carbonate of 
Ammonia has moved along steadily, and during the last few 
months makers have been very busy. Brown Acetate of Lime 
has Jost some 10s per ton; American Grey Acetate of Lime 
has been reduced fully 20s per ton to stimulate consumption of 
this quality, the Continental demand having ees 
during this year. Acetate of Soda is some 30s down, and is 
dull at present. Miscible Naphtha has not changed, but Sol- 
vent is some 8d per gallon cheaper. — Lead Salts have moved 
curiously during the past year; Litharge has fallen about 
£5 10s per ton ; Nitrate of Lead some 0s to 40s ; and Brown 
Sugar of Lead some £2 10s, but English White Sugar of Lead 
is unchanged, and Foreign White ‘s 20s per ton dearer. Green 
Copperas has advanced, production appearing to be insuffi- 
cient. Sulphate of Copper has fallen steadily some £5 per ton 
up to the end of November, and since the recent crash in 
Copper has given way some further £2 10s ; the competition 
of American make, especially on the Continent of Europe, has 
been severely felt during this year. White Powdered Arsenic 
has during this year suffered greatly, the fall from highest to 
lowest being some £5 per ton, largely caused by increased pro- 
duction on the North American and European Continents ; 
however, recent stoppage of important British producers has 
caused a change, the market is firmer, and makers are now 
holding for an advance of 30s per ton. Borax has lost some 
£3 10s per ton ; the efforts of the large makers to control sup- 
lies of raw material and prices of manufactured have not been 
successful ; the competition continues, and the market ‘s dull 
at present. Carbonate and Caustic Potash are respectively 
some £5 10s and £4 10s lower; Caustic continues easy, but 
Carbonate is latterly firmer and consumers are thinking more 
of covering their forward wants. In Bichromates of Potash 
and Soda the struggle between British and Continental makes 
has been severe, and values reduced some gd per lb; the 
market is now steady, prices are very low, and consumers 
have purchased freely for forward delivery. Prussiates of 
Potash and Soda are lower by about 25 per cent and 10 per 
cent respectively ; makers are now not selling far forward, lcp- 
ing for an early termination of the war to improve matters by 
giving a rise to a demand for Cyan‘des for gold mining. Tar- 
taric Acid has been a disappointment, the break of the German 
Convention and trade depression in that country having 
eaused an unexpected decline in value of some 1jd per lb 
s.nee April.—S. W. Royse and Co., Manchester. 

Nitrate of Soda.—Messrs W. Montgomery and Co., 
London, report that the nitrate of soda trade in the first year 
of the new century was marked by development in consump- 
tion and advance in price, the former establishing a fresh 
record. During the year also the combination agreement of 
the producers for the restriction of production went into opera- 
tion, and to this circumstance must, to some extent, be 
ascribed the upward movement in prices during the summer 
and autumn. The coming agricultural season is, therefore, 
looked forward to with interest, and in some quarters with 
anxiety, in order to learn whether or not anv serious check is 
to be experienced in the consumption by reason of this sieady 
appreciation in price, which is 20s per ton over that of Decem- 
ber, 1900. We believe that the steady growth :n the con- 
sumption of Nitrate does not arise from the more lavish use of 
the article, but from extended markets and the application of 
science, combined with practical experience of its use, conse- 
quently we are not unhopeful that the demand in the ecming 
spr-ng may, even at the higher range of prices, fell not far 
short of that experienced last season. The visible supply as 
compared with that on 31st December, 1900, shows a defciency 
of 150,000 tons, but this deficiency will be reduced by steamer 
shipments in January/March (in excess of 1901) by 60.000 tons, 
80 that we calculate the following quantities may be relied 
upon for actual consumption to the 15th May next, as compared 
with the quantities in 1901 :— 


ad Tons. Tons. 
p sible supply to-day... . 642,000 against on December 31, 1900 794,000 
“a ate d ee shipments, 
vanuary March, 1902.......... 135,000 » in January-M arch, 1901 67,000 
. 777,000 861,000 
te consumpt.on from Ist January to 15th May, 1901, was 


770 00 . . ° : 
‘/0.000 tons. So that whilst there may be enough on this 


Das x ‘ ( ~ . ° * e 

eee to go round, there is little margin for stock or for the 

any unforeseen emergencies which so often occur in regard 

“Oo Nitrate . ‘ a . 
‘Tate of soda. The supply also in inland warehouses is, 
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this year, believed to be smaller than usual, the small arrivals 
and correspondingly light deliveries during October/ December 
apparently bearing this out. In our circular of 50th June last 
we dealt with some of the combination conditions, and ex- 
pressed the fear that the producers might not, after all, be 
able to supply their authorised quota by Slst December. This 
fear has proved only too substantial, for the total quota has 
not been reached by 80,000 tons ; every inducement was before 
the producers to achieve this if they could, but even the hand- 
some price of 6s 9¢ per quintal f.o.b. has not ensured its ac- 
complishment. It is said that labour difficulties are account- 
able for this failure. The producers are very sensitive as to 
this danger in the future, greatly fearing, not only an exten- 
sion of the present strike now threatening paralys-s in Iquique, 
but of the recurrence and accentuation of similar troubles at 
unforeseen moments. They are also in considerable fear as to 
a possible increase in the Chilian export duty, and it cannot 
be said that their fears are altogether groundless. The former 
are known to be real from actual experience, whilst the latter 
are based upon the exigencies of the Chilian Government, and 
the fact, apparent to the said Government, that the producers 
are now able to get exceedingly handsome prices for their pro- 
duction. The temptation to add to the export duty under such 
circumstances may eventually prove too strong to be resisted. 
A matter deeply affecting nitrate of soda is that of peace or 
war in South America. For several weeks past there appears 
to have been serious doubt whether war was not going to break 
out between Chili and Argentina. The latest news tends to 
show that both Governments have agreed to refer all of their 
differences to the arbitration of England. This decision has 
been received by all concerned with feelings of great relief. 
Nitrate of soda is an article of necessity and security to the 
Old World, and any serious curtailment of its supply, such 
as would be likely to occur owing to war, would be a disaster 
of the very first magnitude. Prices close very firm. 
due are worth 9s 7d to 93 8d per ewt. November shipments, 
93 9d. December, January shipments 9s 8d to 9s 6d per ewt. 
Refined quality has been in continuous demand throughout the 


Cargoes 


year at from 2d to dd per cwt over the value of ordinary. The 
total consumption of the world for the past three years has 
been as follows :— 
1901. 1°00. 1899. 
Tons Tons Tor 
Continent of Europe .........ccee LEG ROO escaca 91600 ...... 101 
United Kingdom. . LIB MOO .....00 135,000 
United States ; pecuss "AER. n 20000 Fe neceee 
Other countries ........+.--cscece 18,000 ...... 25,000 
1,364,000 .cscce 1,324,000 ...... 1,330,000 
Whilst the shipments for the same 
periods have been L265,000 22.20 1,429,000 1,373,000 


COTTON. 

The opening year of the twentieth century was, on the 
whole, less unsatisfactory in its pecuniary results to those 
engaged in the various departments of the cotton trade and 
industry than was the case in respect of the closing vear of the 
nineteenth century; but, all the same, it fell very far short of 
the gratifying features which characterise the course of affairs 
in ordinarily prosperous times. As the fluctuations in prices 
were less violent, and the operations of speculators more cir- 
cumspect, than in the previous year, the business of both 
importers and consumers was more smoothly conducted, and. 
therefore, more satisfactory in its outcome; but, nevertheless 
the year was by no means an ideal one from the business 
point of view. The higher level of prices which had ruled 
since the autumn of 1899 had checked the demand for cotton 
products everywhere, and the output of the mills rapidly over- 
took the requirements of the actual wearers of cotton cloth. 
The result was a huge accumulation of stocks, and a decline in 
prices to a level which showed not only no profit, but in many 
cases involved a loss to producers. Undoubtedly the disturbed 
state of affairs in the Far East and in South Africa adversely 
affected business, but the chief source of the bad trade of 
which spinners and manufacturers (especially those of Germany 
and Russia) cémplained was unquestionably the refusal of 
calico consumers to buy goods on the basis of 5d to 54d per 
lb for cotton as freely as they had purchased on the basis of 
3d to 34d per lb. 

The year opened with middling upland at 54d per lb. The 
current estimates of the probable outturn of the American 
crop ranged from 9,750,000 to 10,500,000: and the general 
opinion was that it would not be prudent to calculate upon 
more than 10,000,000 to 10,250,000 bales. As that figure was 
regarded as being below the requirements of consumers, the 
current belief was that prices would harden; and the prevalence 
of this sentiment led to a rise of 4d per lb for spots and 9 to 
11 points for futures, in the first week of January. But at 
53d for spots and 54d for July-August delivery the demand 
slackened, and during the remainder of the month, influenced 
by the absence of support from the other side and by the 
publication of Messrs R. T. Wilson and Co.'s crop estimate of 
10,262,000, the tendency of values was downwards—spots sink- 
ing to 5jd and July-August to about 5 1-32d. Small crop move- 
ments brought in buyers, and prices regained 4d between the 
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that, in accordance with the experience of the prey 
falling back of i. for spots, and 3] to 38 points for futures ; seasons, from 300,000 to 500,000 bales would hav e to } 


10U8 two 
ree as 
\| while after a temporary reaction of 4d the downward tendency 
i 
| 


ne added . 


so that when it became known, as it did in New York and X, 


. » Ww 
became still more pronounced between March 15th and Orleans on December 3rd, that the figure was the sensationally 
. . . . "7 . ~ . ma 

May 8th—prices, after sundry intermediate fluctuations, losing | small one of 9,674,000 bales, those markets b« 


came great), 


|} 4d to jd per lb for spots, 51 points for near positions of excited, and futures advanced 40 to 50 points almost at a sino’, 


| futures, 47 for July-August, and 30 for new crops, middling bound. A similar scene of excitement was witnessed here at 
| being purchaseable at 44d for spots, 47-64d for July-August, and | the opening of the market on the morning of the 4th, when the 
| Sid for December-January, or 1jd for spots, 1,44d for near initial transactions in futures marked a rise of 12 to 13 points, 
| futures, about 4§d for autumn deliveries, and $d for new crops while later on business was done at a further advance of 2 to 
|} below the rates current at the opening of the vear. The fall 23 points. Following the rise in futures, spots gained bd per 
|| was due to the liquidation of stale “ bull” accounts, owing to | lb. A slight falling back occurred on the 10th and 11th owing 


the loss of confidence occasioned by the feeble tenor of the | to sales to take in profits, but thence to the 16th tt 
} 
| 
i 
| 
i 
} 


he tendency 
cable advices, and the miserably poor demand from consumers. | Was upwards owing to small crop talk, and the decline was 


At the depressed prices just quoted, which proved to be the | FECON ered. Then followed another softening, succeeded by a 

| hardening to 14 to 24 points over the prices of the 4th. This 
| was on the 23rd, after which the tendency was downwards, in 
improved demand started an upward movement in values, which, | consequence of the increased movements of the crop; and the 





lowest of the vear, buyers took more interest in the article, and 
as the market was now rather “short” than “long,” the 


between May 8th and June 25th. with intermediate fluctua. | final prices for the year were 3-32d for spots, and about 7 points 
tions, ended in an advance of 3d per lb for spots, 35 to 37 | for futures below the rates touched on December 23rd, and 


j 


rf a 
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er a Ma tee cer ee ee ee ee oe 

{| 3lst January and the 5th February; but thence to March 13th | 10,000,000, while the average of the current pointers was in the 

|| weak cable advices, increased crop movements, and heavy | neighbourhood of 10,250,000, to which it was generally aditteg | 
| reselling by disappointed bull speculators, brought about a | 


| points for near futures, and 25 for distant. The accounts | 15-16 for spots under the opening quotations of the year. 

i about the condition of the new crop were somewhat unfavour- The opening, highest, lowest, closing and average prices of 

1 able, especially from Texas, while the growing strength of the middling upland compare as follow :— 

| statistical position—indicating a possible squeeze for autumn 1901. 1900. 1899. 1898. 1897. 1896. 1895 

| deliveries ~attracted increased attention. But at 435d for Opening ........-. airs ee ee Wi. Sh 

| spots, 434d for near futures, and 4}d for winter deliveries, Highest .......... ER .. Th -. 44 -- Seb -- Gime. 43 -- Ste |] 
| recent purchasers commenced to sell to take in profits, the et eee a Xf st eS i nh =. ‘i 3° _ tt 

| more so as the cable advices reported easier markets and less NS Hg ee 32s oo Ste. Sf 4\3 . i 

| unfavourable crop conditions. The result was that between ee : : : se 
June 25th and August 7th prices lost $d per |b for spots, 28 to 32 Weight of Import, Export, Consumption, and Stock.—The |) 
|} points for near deliveries, and 19 to 20 points for new crops, | 4verage weight of the bales of each description of cotton 
bringing spots down to 44d, and futures to 43d for old crops, imported, exported, and consumed in 1901 compared as follows 
} and only 1 point over 53§d for new. The monthly crop report | W ith the figures for the previous year :— 
of the Agricultural Bureau was less unfavourable than ex- aie iar oan al - Export se a. 
pected, and consumers purchased very sparingly. United POW. India, a. a a A 

The fall again brought in buyers, especially as the cable — a Eevet. The. 7 — — — 

advices reported firmer markets and more unfavourable crop | 1%1...... 489 .. 269 .. 740 .. 200 .. 400 .. 50; 527 .. 508 
conditions, particularly in Texas, the vield of which State was | EO... ee ees rt eo Oo De SO . 
estimated at only 2,800,000 to 3,000,000 bales. Moreover, the ! 


; oy | The following is an account of the weight of each description 
rapid shrinkage in the visible supply of cotton for Liverpool | of cotton imported, exported, and consumed in 1901 and the 
strengthened the belief in the probability of a squeeze for quantities left in the ports at the end of the year, as compared 
August and September deliveries. The ‘bears’ became un- | with 190):— 


easy; importers transferred their “ hedges” from near posi- 


cman ea a le LI 


anneal 








Stock. 
tions to distant; and outside speculators purchased freely in 1901 meee. 3 Commgmption. si? 51. 
: arr < “ . abs. ibs. ,bs. D8. 
| the expectation of a partial repetition of the “corner” of the | American .......... L5€5611440 .. 99579960 .. 1,371.935970 .. 36224142 
| previous autumn. The consequence was that between the 7th | Brazilian ..-» 15,195810 .. 898,460 .. 11,916,300 .. 3,612,670 
pare Se ee Res ee eae | Egyptam, &e .. 296,910,200 .. 68,894,000 .. 236,456,600 35,830,800 
— 3th Augu t pric es, afte r fluctuation, gaine d bd for spots, Peru, W.I1., &e. a 12.456.000 .. 2.230.000 .. 7,482,330 5 4,182,000 | 
| 43d for near futures, and §d for new crops. About half of the | East Indian, &c..... 37,696,000 .. 23,928,000 .. 20,564,000 .. 3,728,000 
Ps ka’ ; 
; rise took piace between the 2lst and 26th of the month. during — : pea ; pices : 
. . . ? 5 | Tot 55,20 09,59 i 
| which the market was at times quite excited. Middling was | ee ss s+ LAETAMAAGO .. IGSIAABD .. LAAT .. CNN 
ed i 9 : ; See aaa ; ; , ; 
| ne wat 5 3-32d for spots, 5d for near futures, and 4,%d for | Recapitulation.—The entire movement of the year is shown || 
| winters. But between August 50th and September 13th lower | in the following statement :— 
| prices from the other side, a better Bureau report than 1902. 1900. {I 
| expected, and general selling to take in profits roduced ¢ Lbs. Lbs. 
| seni (after fluctuations) of 17.324 for p ae produced @ | toport during the year .......... Leceeeseeee 1,/867,869,450 .... 1,834,938,770 || 
| decline (after TUK uations) O11 /- <a for spots, points for near | Stock in the mores 2a6 SADORET 20... ccncrccesace 341,963,0€0 . 360,521,440 
| futures, and 27 and 28 points for distant. A recovery of 4d for | Stock held by spinners Ist January .......... 148,966,000 .... 118,552,000 
| spots and 13 to 14 pomts for futures took place in the course of Supply..... Pe el cere Me ot ae 7 eas “2.358,798.510 eee 2.313,792,210 | 
| the subsequent week, but between September 21st and October | sconelaiigiench a 
| Ist there was a falling back of 3,4 for spots, 4d for near f ¢ Export during the year ...........+++.++5: 195,530,420 ° 199,496,510 
I} nd id for winters ing t ie eeliinas tI a bl ger veo tutures, | Stocks in the ports 31 December . coccccce | §=©SOBRRE DOO .. 341,963,060 
ana 6 ) i jer , owing to discouraging cable advices and a | Stocks held by spinners 3lst December........ 105,318,000 .... 148,966,000 | 
i| lack of support from consumers. ——__— errr 
; | WN. Dod pcos erpecccseencecanbseeders ee nke 710,443,310 .... 690,425,570 
| At 4id for spots, and 44d to 44d for new crops, haves | — eee nore 
| again preponderated, and prices commenced to advance. The | HOME COPSUMPLION «.-..---.ee seer reer eeen ees 1,648,355,200 .... 1,625,5006% 
}upward movement was accelerated by the exceeding] ae @ ms ; : a , _ i Jt 
| es = - : ; : = elerated by - exceedingly unfa- | Consumption of Great Britain for Ten Years.—The follow’ | 
} yvourabie tenor o n ireat or sgued o toher 3r i . . . . wn | 
erga’ vureau report, issued on October Srd, and | ing is a comparative statement of the consumption of cotton in 
| by the rise of 20 to 23 points which ensued on the publication | Great Britain for the past ten years :— 
| of the report at New York and New Orleans, and on the 4th | pe ; - 
ithe market here became quite excited. ay im tn wake e | Bales. Lbs. Bales. Lbs. 
Ew Pp equa ypu rad f ed, id the prices gained | y991 ...... 3.253.280 .. 1,648,355,200 1896 ...... 3,298,430 .. 1,644,661,000 
| ia‘ ‘ pots, ana ic to points for futures. Thence to the | 1900...... 3.232310 .. 1,623,366,640 1895 ...... 3,303,910 .. 1,631,953,410 
| 1Sth there were numerous fluctuations, ending in a stil] further 1899 ...... 3,423,060 .. 1,753,074,000 1894 ...... 3,325,140 .. 1,613,975, 
| rise, and a total advance between the Ist and’ 15th 12. ; 1898 ...... 3,429,200 .. 1,735,500,000 1893 ...... 3,046,750 .. 1,482,764,340 
~ e wet u st anc th of 4d for | 1897 ...... 3:269,600 .. 1,624,632,760 1892 ...... 3,449,640 .. 1,523,024,610 
; Spots, </ points for near futures, and 19 to 22 for winters 
| The upward ong nt was stimulated by unfavourable crop| In order to give a correct comparison of the amount of 
j dvyiees an +} . } nme oa 3 j } yroite 
| —— B ae 54 smail volume of the offerings from the | cotton consumed, we have reduced the bales to the uniform 
+ ana > ut ae a fc 7 sp oa 4id for near futures and 4: to | weight of 500 Ibs., as follows :— 
i; 4sed for distant the demand slackened, and betwee os : 
i 15th eee aig - 12th nfle - Ke . l, and between Ox tober | Total. Per week. Total. Per week. 
|| 4>th and November Acth, influenced by bearish cable reports, | 1901 . 3,296,710 .. 63,398 | 1896.......... 3,289,320 .. 65250 || 
——— d crop estimates, including Mr Henry Neil]’s| 19% 3,264,410 .. 62,770 1895 .......... 3,263,900 .. 62,770 
|i 11,250,000 bales minimum, and a very poor deniand from con. 1893 = 5,506,120 .. 67,4€0 1894... 2. ..... 3,226,740 .. 62050 | 
atone item @ 2, and a very poor demiand from con- | 1898 .......... 3471000: 66,750 | 1893.10.00... 2,965,330 -. 57020 || 
5) GRRSES, ——. gave way jd for spots, j}d for near futures, and | 1897....-..... 3,249,260 .. 62,480 See .. 3,046,050 .. 58570 |} 
i 2 ‘ d for distant. bringine th ; 
jj $dt »17 ved for distant, bringing the quotations down to 43d for } : s follows ;— 
}} spots and 3 63-64d for December-January delivery Between The average per lb. for each year we estimate as follows ; 
li No ci ONE eed ike 8a Be aending AA atic ; 
1 mt vember 12th and December 7 i the market was quiet, and the | 1901. 1900. 1899 1898. 1897. 1896. 1895. 18%. is me. 
jj changes in price umimportant, but the tendency 2” cece ‘ d d d d a d < co a3 || 
1] (ihe met resalt of the fluctuations being o cise en ae eeas | Lmport ...- SE. SM. 4) SM. Gh Go a WO 
were 1 ! Suct lations being @ rise of $d for spots | Export .59§.. Gh .. Gayo. 4h... Gey. 448. 4. Sex a | 
jjanc ¢ wo points for futures), owing to the circulation of | COPS¥™ption 54 .. 588 ..45 .. Ha .. 4ys -. 43 -- 4 5th ++ 
ii reduced ¢1 p forecasts, an | 


id to the nervousness of operators 
' ublication of the estimate of the Agricultural 
Bureau. About the probable purport of the report there was 
a difference of opinion, but none of the guesses were haw 


i , ° ° ° salne ¢ 
|| pending the | The following is a statement of the weight and value . 
cotton imported, exported, and taken for home consumpHots 
during each of the five years, with the value of the Stock 0! 


hand at the close of each year :— 


Renee enenen enero 
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7 ») 
Feb. 22. 
Import. Export. 

Years. Weight. a Value Weight. Value. | 
a tha epi a £ Lbs. £ 
sant 1,867,859 000 5a 40,815.0°O 195,630,000 4,466,000 
= 1,834,939,000 54k 45,471,000 199,497,000 5,058,000 
— 1.731,430/00 48 29,270,000 293,964,000 5,162,000 
1899 2'224.188 000 34% 35,340,000 204,776,000 3,625,000 
— 1787076 000 4¢ | 32.111.000' 23%.923,000 4,417,000 
,59/ . om ai tienieeiate — - ee aR = ~ 

Consumption. Stock, December 31. 
Years. : ‘ In the | Held by | Total Vales 
Weight. Value. Ports. |Spinners.) Weight. ag 

- ‘tas. a coe ii, Libs. | Lbs. Lbs. £ 
190] 1.648,355.000 35,887,000 409,595 000/105,318,000 514,913 000 11,1 38,000 
1300 1.623.366 000 40,453 000 341,965.000}148,951,000 490,924 000 11,250,000 
1899 1.759,500 000 30,470,000 360,521,000) 111,906,000 472,427,000 9,899,000 
l 398 1.735.500 000) 27,556,090 659,217,000 135,244,000 794,4€1,000 11,973,000 
1897 1,612'025,000| 28'961,000:420 916 000 102,239 000'523,155,000, 8,016,000 
— Messrs Ellison and Co., Liverpool. i 


JOTE, FLAX. AND HEMP. 

JUTE.—The jute market showed considerable variations 
during the twelve months. Prices of first marks ranged from 
£15 to £10 10s, c.i.f. The question of quality was predominant. 
Crop 1900-1 showed probably the worst quality ever shipped. 

|The result was the adoption of a guaranteed contract, under 
which all jute, native baled or otherwise, is, for the first time, 
sold according to standard, under stringent penalties for 
improper tender. So far, the guarantee has wrought well. 
| Quality this season is much improved—or, at any rate, the 
handling of the jute is much more satisfactory. Doubtless the 
new contracts may, as the result of experience, be amended, 
and, where advisable, some concessions may be made on 
| either side. The principle of arbitration at port of discharge 
iias becoming gradually more and more an 
\| necessity of the times. 
| This season's supply came forward to a market exceptionally 
|| bare of supplies. Probably, not for many years have stocks in 
‘| consumers’ hands been so low. Notwithstanding that about 
half-a-million bales have arrived here 
October, spot demand is still good, and prices at a premium 
over distant. 


| The Government forecasts of crop 1901-2 were, on the 
| whole, satisfactory, viz. : 
Acres. Bales. 
First forecast 2,216,500 .... = 6,250,000 
| UE IID oo okie ek wecaas cts 2,249,000 = 6,500,000 


| Europe will probably receive over 3,000,000 bales this season. 

|| Prices since August have been pretty much what “bears” 

| liked to make them. Beginning at £13 10s for September, 

| they were on doubtful crop reports run up to £15, from which 
they steadily declined till £10 10s was accepted, and Daisee 
was knocked down to £8 15s for middles, and £7 10s for threes. 
The covering of these heavy sales sent prices up 20s to 30s per 
ton, but the closing prices of the year are first marks £11 15s, 
and Daisee £10 5s. 

The outstanding feature of the crop seems to be the absolute 
| scarcity of fine jute. The available supply of RFC grade seems 
| exceptionally small, and many contracts of such have been 

cancelled. 


FLAX.—Last season's flax crop, like its predecessor, 


quality. Abnormally high prices have obtained throughout 
the year, entailing general curtailment of consumption. In the 
'| earlier part of the year, the flax market ruled excited, prices 
_ gradually rising to £47 10s. for KBK Seretz, and £37 basis K 
for Livonian. During the later half of the year, owing to 


| declined, Bejetsky ‘touching £32, closing, however, with 
_ tendency in sellers’ favour, at £35 10s. 
December 3lst were : 


i] 1901. 1900. 1899, 1898. 
i} Foie £ £s £s £s 
KBK Sallieiciahie hansen 45 0 31 10 23 10 
i Yarapol Deke sich tas ae 41 0 25 15 21 0 
Riga K.. 23 31 0 22 0 14 15 


The new crop is considered to be larger than that of previous 

'| Year, and judged by bulk samples recently arrived, contains a 
fair proportion of well-grown Flax. It is not expected, 

| considering the small stocks held by consumers, that prices 
Will fall to a low level, but it is reasonable to think that with 
present restricted consumption, and in view of larger supplies, 

| that prices will not advance, and that early in the year they 
may fall to a level at which spinners might again restart 

machinery with a fair prospect of holding their own.—John 
MeN tcoll and Co,, Dundee. 

HEMP.—From the lowest point in April to the highest in 
|| Uctober a rise in value of over 80 per cent. was established for 
Manila, Dealers and financiers concerned in the financial 
|| oubles of the autumn of 1900 have continued to hold firmly 
| when the consuming market were not buyers, and fed the 
|| demand judiciously when it existed. Not only have the year’s 
|| Feceipts been absorbed, but also a considerable portion of the 
| large stock (250,000 bales) held in Manila at the beginning of 


——_— ‘ 








proved to be short as regards quantity, and of very poor | 


. . | . . . 
_ favourable reports regarding the present crop, prices gradually | as a rule been very disinclined to operate beyond their actual 


| the year. The price of fair current fell to £26 in April, but | 


the news of political affairs being so unsettled in Leite and 
Samar that the United States Government would have to close 


end of October the value had reached £48 per ton. 


acknowledged 


since beginning of 


some of the ports added to the general excitement, and by the 
Shipments 
were then being made upon a free scale, partly to avoid an 
increase in the export duty, which came into operation on 
November 15th, and the stock in Manila fell to only 28,000 bales 
in November. By the middle of December the prices had 
fallen to £45 per ton, but in the last days of the vear a recovery 
of about £2 was established. The year began with consider- 
able stocks of Mauritius in London, but the low value of £21 
per ton tended to check the production. A gradual hardening 
of prices took place, and towards the close, with only scanty 
supplies available, the value of fair quality had risen to £35 per 
ton. Only trival sales of Sisal have been made, commencing 
at £27 per ton, rising in May to £30, and falling in July to £25, 
when a few hundred bales were imported here in the expecta- 
tion of finding a market. The bulk of these were held until 
October, when a sharp rise to the equivalent of about £38 per 
ton in New York induced holders to ship back to the United 
States. New Zealand has become such a useful adjunct to 
Manila hemp that the history of its fluctuations follows pretty 
closely to that of the more important fibre. Rather heavy 
stocks were held here at the beginning of the year, but with a 
good trade and export demand these gradually disappeared, 
and the value rose from £21 10s per ton in January to .£25 in 
June. Then followed a dull time, but, sharing with Manila 
hemp the excitement of October, the value rapidly went up to 








£35. A reaction then set in, spot value receding to £33 per 
ton.— W. H, Hindley and Co,, London, 
Our imports of flax, hemp, and jute in each of the past three 
years were :— 
Quantity. Value 
1901. 1900. 1899. 1901. 1900. 1899. 
Friax— Dressed & Undressed: Tons. ‘Tons. "Pond. £ £ s 
From Russia 49,631 42,841 65,022) 1,603,675 1,359,536 1,679,128 
Holland 7,276 2,491 2,525: 116,562 124,777: 121,282 
Belgium : 12.433, 10,960 11,980! 818,658 715.545 768,749 
Other countries 2,051 2,150 1,452) 67,670 64,133) 43,29 
Total 57,385| 58,442 £0,979'2.606,565 2,263,791 2,612,461 
Tow or CopimLea From .—— |—_———— |__| —_—_______ |________.__— 
Russia ho : 11,450 8480 13,315) 318,058 189,033) 265,415 
Other countries .......... 6,720 4464 4,558, 115,377 58,986) 51,990 
OME. doses suns 18,180; 13,144 18,073: 463,435 248,019) 315,403 
Hemp—Dressed and Un-——)|}—— |__| —__—— — —--- 
dressed: From Russia 9,255 7,475 5,811; 276.302 200.431 148,010 
Germany 8,566 7,291 10,486; 238,874 201.726 281,175 
Italy ; 10,720: 11,165 10,904; 335,939 334.469) 3:3.890 
Philippine Islands 76415 58,046 28,361 2,540,491 1.432.011| 977,787 
British East Indies 12,076 6,899 6,189, 228,126 139,259 113,809 
Hong Kong .. 6,994 11,490, 10,751; 238,606: 436,597) 354,138 
New Zealand ..... 6 82k 12 054 6,533) 161,489 327,565; 159,407 
Other countries 3,993 5,818 6,508; 117,315 179,197; 214,662 
Total 134,847, 100,188) 85,543/4,135,142 3,251,255.2,541,878 
Tow or CoprLna: From —— — — | —__— —— 
tussia 2,544) 1,792 4078, 49,251 3¥BA 80441 
Other countries .......... 2,115 3,247 2,552; 39,859 59,672) 42,328 
NN sub Keecdea 4,459 5,039 6430; 89,110 94,506 122769 
POC aciccs 321,331; 280,919, 286,839'4,326,168 4,134,389'3,657,519 
| Total of flax, hemp, avd jute! 536,20% 457,732| 477,864 |11620420 9,991,9"09,250,030 


Shipment prices at | 





INDIGO. 


The tone of the market during the year now under review 
has been characterised by firmness, and by little inclination 
to sell, except at prices which have shown good results to 
importers. Buyers and dealers, on the other hand, have 


requirements, with the result that business has been ex- 
ceedingly difficult, and the total put through has again been 
comparatively small. 

It was generally expected that with the smal] Calcutta crop 
last season, amounting, as it did, to only 112,000 maunds, and 
also the comparatively light stocks in the London ware- 
houses, a decided rise in prices would take place, especially 
for Bengals and Tirhoots. This expectation has been 
realised to some extent, rates moving slowly upwards since 
the July sales, showing at present an advance of 3d to 4d 
per lb as compared with the same time last year, but a still 
further advance would, we think, have been justified consider- 
ing the good position of the article. That this was not ob- 
tained is partly accounted for by the fact that considerable 
shipments, principally of good and fine Bengals, were made 
to Havre, and as prices there were on a lower basis than in 
London, Continental buyers have to some extent supplied 
their wants from that source. In addition to this, dealers 
and consumers, both here and on the Continent, seem disin- 
clined to hold stocks as largely as they did in previous 
years, preferring to buy for immediate requirements, and 
consequently there is less room for fluctuations. The con- 
sumption of indigo has remained good, and although the in- 
troduction of substitutes has had the effect of keeping prices 
lower than would otherwise have been the case, yet there 1s 
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still a strong feeling in favour of the natural dye, especially 
in this country, though it is useless to deny the fact that for 
some classes of goods the artificial indigo is being found 
suitable. 
maunds, and this comes at a time when stocks both here and 
abroad are small, while so far as can be gathered from reports 
from Behar and other districts, the failure of the autumn 
rains, and the consequent want of moisture for the sowing of 


next year’s crop, will result in a still further reduction of the 


acreage put into indigo, and almost certainly therefore in an 
even shorter crop in 1902 than that now harvested. 

The market for Kurpah has been dull throughout the year. 
Shipments from Madras to this market were considerably 
larger than had been expected, and the low rates ruling for 
Oudes have seriously interfered with the consumption of this 
description. As, however, the out-turn from the N.W. Pro- 
vinces is nearly 50 per cent less than last year, it would seem 
probable that there will be more demand now for this class of 
indigo. 

Dry Leaf Madras has sold well owing to the very small 
quantity available here. 

Bombay.—The market for both Hoody and Figs has been 
almost entirely neglected throughout the year, these descrip- 
tions being intrinsically dearer than other kinds which, have 
been offered freely in competition. 

In the Terminal Market the discrepancy so apparent at the 
close of last year between “Spot” and “Terminal” values 
has since gradually diminished; consequently, considering 
the comparatively limited scope of the market, the volume of 
business transacted has been satisfactory. It is, however, a 
matter of some surprise that prices now are not on a higher 
level. 

The Calcutta sales, which opened on 2nd December, are 
proceeding slowly, and from information received prices are 
irregular, ranging from Rs 15 to 30 advance on last season’s 
average rates. 8,000 maunds are now out of the market, the 
bulk of which anpear to have been sold bv private treaty. 

Spanish Indigo.—There has been a good demand throughout 
the year at gradually improving prices. In the earlier 
months ordinary and low qualities were sold at low rates, as 
there Was A plentiful supply, the hetter kinds being com- 
paratively scarce, and there } a better 
1d to 2d per lb higher on average 


since then as been 


and prices cl 


+} ; ] + ow 
he same neriod last year. 


business, 


* 


than at 


Laxprnes Denitvertes, and Stocks of FE. I. Ixp1 in Lonpon 
Landed Home Stock 

Lota ‘ : } n, Fx} : Dee, 3] 

a s { ests (hes { st Chests 

1901 . a. ees 1734 7.700 6.48] 
1906 . 7,551 , S7R-.... BA .... 9300 .... SOs 
1899 . 10374 & R24 4 S60 13.384 7.193 
1898 . 179 . 10047 6.182 16,229 10,203 
1897 . 18,823 9,275 5.385 14 66 . 15636 


-~— Vesers Lewis and Peat. Li ndon, 


HIDES AND LEATHER. 

In 1901 the difficulties of 
felt than by all branches of our industries; and 
this was markedly so 


trad 


trading were more acutels 


with regard to the hide and skin 


Raw goods, which form the foundation of transactions. 


and are from their nature at all times ce } endent upon Vv iried 
conditions, were subject to a great number of changes. With 
referen to hides in the hair, the circumsta) 

adverse is Tar as our mM irket was concerned. All the large st 
centres of export wert iffected by some cause. which either 
ehecked supplies in quantity or qu lity. In India, huge 


districts which formerly furnished regular and heavy « 


owing to depleti not catti 


rave 
exceedingly small retu while in 1 matter of quantity 
re ts were equally appointing CI b eason of 
rebellion and general dislocation of government. failed to vield | 
the e111 Ss BDO! W SeVe il in Kets t e] i, Wh le | 
retrogression in Method 1 hand g ls i i Lransact ms. | 
Sout Africa, inst i of exporting As if e lm} ter | 
of eattle, and by fo milita tions 1 the con 
sequent ith ities i tra sport l 5 ss Was mm h hn iere | 
while t loss of hides must h t t The | 
prosperous state of trade in the United States enabled t to | 
keep s of the | rvely restricted | 
the quantities of South American hides wi might have been | 
ava » tor os 1 phe 1 g t the « | 
months wa s \ es \} ts. but 
Was .\ ys i } ’ | niies, Chie } i 
repre t t i i In 1900. HH n 
tanners t the k Army purposes | 
consist y 1 Ll-g WW i nad the most | 
des ‘ ! } 3 { first The r | 
supplies n sed, besides t best | 
} t » Amer Ca i i 


The present Calcutta crop will not exceed 94,000 
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American descriptions were more freely obtaina} 


severe financial troubles and the extreme dulness i+... 
general on the Continent had caused a fairly laroe an... 


lation of River Plate and Buenos Ayres hides. whia, 2” 
taken by this market at reasonable prices. The yore 
stocks of common E. I. hides, mostly of very licht a 


. ght weight 
were steadily placed on the market, and at a low ra ; 





ba YT ; 
prices were slowly passed into consumption, and alt}, at : 
reason of their very poor quality there was no possibility cf 
profitable realisations, still there was some improve be 
secured and a large bulk clearéd. Until this hap). ned Ra 
was a very depressed and hesitating market, especially fo. 
export sorts, but during the past few months there has’ hac 
more confidence shown, and as the indications point Beis 
increase in imports, it is likely that values will be very firm ¢ 
all qualities available. 


45 bes n 


By the foregoing it will be seen that the needs of our ¢ 


L ¢ 


have been indifferently met, and their attention had to by. 
directed to new sources of supplies. This gave much foree ta 
competition ; enhanced prices and many changes of dir 
of goods followed. There was an absence of sy la 
operations, but anxiety as to future resulted in an increase ¢, 
forward business where possible, and as fair to good qualit we 


became scarce and values were raised, more attent 
given to common classes. 

The demand for leather, with the exception of tl 
tanned sorts, was not in excess of supplies. 
manufacturers were fairly well employed throughout the 
greater part of the year, but in several respects had to w 
under disadvantageous circumstances. Foreign « 
was exceptionally keen both for home consumption and in t 
export lines, especially with regard to our colonies. In th 
same way imported leather of nearly all descriptions was 
liberally offered to compete with home productions. 1 


mnetitian 
nupetition 


uncertainty of trade limited transactions considerably, andt 
hand-to-mouth principle of buying, so 


was accentuated during 1901. 


patent or recent vears, 
The unusual demand for st 


sole and harness leather. due to le nethy War Operations, 
effectually cleared stocks of best home-tanned, and necessitated 
a steady manufacture of required substances and kept this 


branch of the trade busy. For ordinary usage there was 
material change in the that the thinner kinds 
appear to be in growing request, doubtless intluenced by t 
increased facilities of locomotion, which allows of less dural 
footwear. The fashion for colours was 

there was more variety shown in the use of 

calf and coat skins ot good tinish be ing largely In Tavour, 
This demand attracted full imports from America and Continent, 
and at the same time it was noticeable that the home dressers 
devoted attention to the supply of desirable qualit es. Chrome 
tannage showed further development, and all raw skins 
suitable for this trade were very keenly competed for. 
speedily raised to high quotations. 


In the lower-priced sol 
° : eas 
leather transactions were carried through, and Australian 


; 


demand, except 


well sustained and 


} 
and were 


| imports were well favoured. 


Fin ncially 


there were many disappointing phases. 
Failures were 


numerous and extensive, and especially in 

continental centres credit was very much shaken, excessiv' 

trading having brought about serious complications and 

materially shortened the scope ot former operations. Bank 
} 


| rates were remarkably steady, while exchanges and freights 


| 
ces were mostly 
| 


were generally in favour of shippers. Labour troubles afle ted 
other countries principally; in our own markets, with tl 
exception of the lightermen’s strike, which was settled within 
the first month, we have had little to disturb th 
business. At the close, although there appears slight pr )ba- 
bility of improvement in continental trades in the near future, 
the strong condition of the American market should check 


it 


course of 


} exports and reflect somewhat on our trade, while the tendency 


of affairs in our indystries having been due rather to caution 
and retrenchment than actual depression, the prospects in the 
new year are somewhat encouraging.—Flack, Chandler and 
Co., London, * 
The statement of imports, exports, and 
exports of hides and leather for the past three years: 


} ° re- 
fouowing is a ” 


= i a 


Import Quantity. Value. 
A POTes ’ 


1901. | 1000. ; 1899. 1901. | 1900. | 189%. 


Hides, raw, and pieces there- Cwts Cwis Cwts £ 2 * 
From British Fast Indies 179,896! 578,454 217,306 474,953 1,461,442 534,295 
[. el 


Other countries 


485,019 


959.972 1,950,389 1 148.189 


163,537, 169,295 229,419 





a kh 343,4:€ 747,747 446,72 





Wet From Germa “117,496 87,810 109,981) 247,597 185,470 202.8% 
Belgiu 172,054) 112,078 117,696, 417,618 272,728 so), 
Frence .. 97,090, 65,36 85,803) 236,406 J5111> ooo 
Italy , 121.964, 100,108) 94,356) 365,578 2950p) “3 
eee 11,569, 12,836) 13,95;| 27,485, sich 
Arg tine Re blic ind pial 107 
anne. fo cdi cass 32.651, 7,575, 16,212} 74,300, 18429 M40 
Australia -se+) 19,265) 64,893, 62,826 41,678, MON egy 
Ot tries ....e0.... 185,274) 185,538) 258,71) 380,465) 370.18 

WOR nih vtinaxsicScin 157,243. 636,204 765,54811,783,927 1,467,7551 698% 





so 




















Feb. 22. ] 





1901. | 1900. | 1899. | 1901. | 1900. — 1899. 

From France 64.822 67.52?| 71,730 879,594 $57,192 1,088,485 

*Leather— From vf America| 624,385 575,293) 629,786|3,356,508 3,038,638 3,362,599 
Dee ee tndied s--+<* | 363116 468,941 315,648 2,555,282 2,915,659 2,043,310 | 
pastzall® ..ncnereneeosee- 125.982 | 154120, 177,190) | toeqaq. ; 727215, 770,368 | 

. Toe ra ae J ; 

alae ie Greek 123.226 142,145, 155,832 1,083,233) 1,156,248 1,317,621 | 
Other COUNLLIES secererss ee ee ees a F oe ee 
otal ...ccceecsss++++ 1525-444 1,408,921 1,354,186 8,518,910 8,792,952 8,582,379 | 
Leather tanned, tawed, or|-——-— ~~ ha taane Se Ben 
gin 50s iaect | 197,921 136,426, 157,437 \1,319,099 1,439,531 1,483,114 | 
I 5 


Wrought, except boots and 











Ce oaa tl celal k a Oe pm ee | 531,822 479,581 429,637 
Boots and shoes aoz. prs.| 7.196 10,607; 14,036 31,356, 39,967 49,106 | 
To Bravt south Africa .-....| 329425 241,379) 236,307| 881,266 615,148 581,641 | 
) gpeqeenaiaananapalatly 46.117 45,460 51,529! 125.256 118,420 131,187 | 
hastraieai reeeeeeese' "| 180,727 205,835) 163,846, 329,187 381,324 329,076 | 
| 1 es a Islands & | 
Pie weet Radio: 2 ane*\ 35.142 43,673, 49.037/ _€5,032, 80,715 91,210 | 
Oshcr countries ssccceeee-| 73,571 83,290] 88,743, 220,813 243,574 244,388 | 

eS ee cesses, 678178 630,244) 603,498 1,652,910 1,479,148 1,426,608 | 

Re-exports. ante einen eee meen fees earns | 
Hides, raw, and pieces there- 

of dry— 
wo Germany ...eceoseece-| 3745 96,239| 29,719! 105,550 276,599 89,183 
SMAI, J, docu ccnuudedees 32012 40,089; 21,425! 84,552 110,805 58.352 
Other COUntHES s.cccec2.,, 200,104 295,832) 184,650 573,364, 784,158 509,215 | 

REE wichaoeca leant 266,861 432,160) 235,794 763,466 1,171,562 656,750 | 
ah Ra ERE Lets ~ 98,973. 165,167) 227,497 208,965 317,125 32.912 | 
Leather “ewts.' 185.583 186,486) 228 501 1,554,960 1,597,322 1,882,936 
Boots and shoes....doz. prs.i 22.332 18.620! 16.707! 63.852, 49.305 44.856 





—TTnder the designation of “ Leather’ are comprised the toliowing articles, 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned 
or dressed as leather; Sheep skins, tanned or dressed as leather. 


PAPER-MAKING FABRICS. 


ESPARTO.—The hopes entertained, and based on the 
excellent records down to August, that the importation would 
‘onsiderably surpass that of 1900 and possibly 1899 also, were 
dispelled by the meagre receipts of the last four months, and 
the total is now shown to be smaller than in any year since 
1896. Possibly a more abundant supply of steam tonnage for 
early December loading might have put a different complexion 
on the figures, for there is no sign that the consumption is 
undergoing any general reduction. As usual Scotland stands, 
with 113,833 tons, or 58 3-5ths per cent. of the whole import, 
very much the largest consumer of esparto, while it is 
interesting to note that the lower priced varieties to some 
extent took the place of the higher in that country. Thus 
17,000 tons less Spanish and Algerian but 9,400 tons more Sfax 
and Tripoli were taken than in 1900. It would possibly be 
fallacious to assume, however, that the lower grades have 
actually supplanted the higher in the estimation of consumers. 
The change may have been due to the diminished available 
supply of Algerian coupled with the fact that Sfax and Tripoli 
felt the downward movement in prices earlier, and the material 
difference in market value probably induced purchases. The 
Lancashire and North Wales districts, with 32,810 tons, show 
all increase of 4,700, while the Durham area is only slightly 


warger than the previous year with 26,165 tons, against 25,587. 
London, owing in great measure to partial cessation of work in 


or 


ie of the large mills before a change of ownership was 
ellected, shows a reduction of over 3,000 tons. During the 

ter part of the year importers bad little difficulty in 
securing all the transport they needed at moderate, and some- 
umes very moderate, rates of freight. In the last two months, 
however, the influence of the Black Sea and other autumn 
trades rendered the supply of tonnage much less abundant, and 
at the close of the year esparto contract deliveries were some- 
What in arrear from this cause. 


or, 
ai Ca 


Avi 


_The course of the market has been a continuous reversal of 
that of 1900. Then the progress was unvaried from a lower to 
rm higher range of prices, but in the past year the movements 
have been steadily and persistently downward. Only in the 
st two months was there a semblance of firmness, but as it 
ate evident, from the imports, that full supplies were forth- 
coming buyers judged prices would give way as the spring and 
‘wumer advanced, and confined their operations within 
moderate compass. Although the receipts fell off in March 
‘ere Was an irregular tone; both Spanish and African gave 
ns of weakening, and consumers, whose contracts were 
ileved to be running off, still held back from making 
extensive forward engagements. With April came a general 
relaxing of quotations, which the full supply of steam transport 
have induced and which heavy shipments intensified, but 

ae Resets was the -arrving through of a considerable volume 
' business for various periods of fulfilment. The sudden drop 
; ' prices, while satisfactory to bx yers as far as it went, rather 
te nded to confirm their belief that the bottom had not been 
ached, and as the receipts in May were very large it became 
har Wg the heightened values of the previous twelve 
ns € still operating in bringing out supplies. The 
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gee . condition into which the paper trade had relapsed 
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| through, the fulfilment extending in some instances to the end 
| of the present year. 


| pronouncedly weak, and as by this time prices had not only 


> and sometimes loudly proclaimed, by consumers. 
pretty unanimous that all the briskness 
had disappeared and 





19 


left business uncertain and difficult. The June esparto 
receipts were again heavy, and their tender on existing con- 
tracts was not always quite acceptable to buyers in the 
iepressed state of their manufacture, and several large parcels 
found their way into public stores at the ports. This month, | 
however, was the last to witness a large import, for while the 
first half-vear recorded 116,828 tons the second six months 
gave 77,109, a difference of 39,719 tons. The dulness of the 
market during July and August was unbroken and prices were 
weak, although some sellers by avoiding anything like pressure 
of offers tried to maintain a steadier tone. September, how- 
ever, brought a revival of enquiry, and a fairly extensive 
business, more particularly in African varieties, was carried 


A shorter supply of tonnage was reflected 
in the imports of both September and October—the total of 
the combined months being less than that of almost any single 
month in the spring. The market in October was perhaps less | 





lost all the gain of 18 months before but had sunk to a point 
almost without preced buyers had more in 
operating. In. November they were willing to contract over a 


gore. 
ee 


ent. confidence 


the low-water mark to which they had fallen. The quality of 
all descriptions has been well maintained and few reclamations 
for inferiority were experienced, and these were generally 
settled without difficulty or resort to arbitration. 

Quantity (corrected) of esparto and other vegetable fibre for 
the manufacture of paper imported into the United Kingdom 
during the following years, viz. :— 


ee 


aa 





1899, 1898. 1897. 1896. 

From Tons. Tons. Tons. Tons. 

Spain .... ‘ os 56,926 .. 55,612 .. 61,828 .. 67,715 
Algeria -- 84,806 - 83,701 .. 81,486 .. 70,251 
Tunis .... f -- 16490 .. 25,532 17,499 .. 15,604 
Tripoli 39,198 .. 49,266 .. 32,376 43,596 .. 33,662 
Other countries ......... ' a a oe 120 se 170 oe 46 
DOORN tetas és 200,280 .. 207,604 3. 197,AAl «4. 204,579 oo 187,278 


—Ide and Christie, London. 


OILS AND OILSEEDS. 


LINSEED throughout the year has maintained a high range 
of values compared with previous years, although the extreme 
rates touched this season fall considerably short of those 
reached last. Fluctuations have been rapid and severe; one 
striking feature of market, however, has been that 
throughout the period under review spot and near seed has, 
with but few exceptions, been at a premium over forward 
positions. The supplies from India, the Argentine, and the 
United States considerably exceed those of last year, as the 
following figures demonstrate, say :— 


the 


The United 

India. Argentine. States, 

(Jrs. Qrs. (rs. 

ee ee L715000 ...... 1,755,000 - 388,500 
1900 .. eeooe-e 1,415,000 .....6 1,155,000 ...... 275000 
NE «sa: ewrtee daach . 302,000 eeeece 600,000 .....- 113,500 


but the exports from Russia show a marked decrease, being in 
1900 1,067,000 qrs, whereas in 1901 they are returned as 
554,000, leaving a serious deficiency of 735,000 qrs. In spite 
of this failure of the Russian crop, the world’s production 
shows an increase of 284,000 qrs, due chiefly to the large sup- 
plies from the Argentine. The lowest poimt touched during 
the 


i 


year was in early February, owing to the un- 
precedentedly heavy shipments from La Plata, which 
during the four weeks ending Jlst January to the | 


21st February were 173,000qrs, 238,000 qrs, 202,000 qrs, 
and 130,000 qrs—fgures which have never been ap- 
proached before. Calcutta sellers also became somewhat 
alarmed at the prospective magnitude of arrivals, and came out 
pressing sellers of forward positions, especially April/June, 
and for this’ period rates quickly declined from 44s 9d to 38s 6d. 
As soon, however, as it was recognised that the actual statis- 
tical position of seed was not really affected, in spite of the 
above enormous shipments, the market speedily recovered, and 
the advance was almost as rapid as the decline. Spot Cal- 
cutta in Londen opened in January at 57s 6d, but declined 
before the close of the month to 54s 6d, for reasons staied 
above ; pressure from sellers forced February down, from 52s 
to 46s, March ranged from 47s to 46s, but in April a marked 
recovery took place, the month opening at 48s, but improving 
to 52s 6d. May showed a further increase in values to 55s. 
In June, however, large anticipated arrivals from Calcutta and 
a quiet oil market depreciated rates to 50s 6d, but a recovery 
took place towards the close of the month to 51s 9d. In July, 
as Calcutta shipments were mederate, and unfavourable reports 
were received from Russia with regard to the prospects of the 
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| more extensive period at current prices than sellers would a 
accede to, and in this and the last month of the year the down- e 
ward movement came to a pause. The year closed with a he 
steadier tone, strengthened by disturbing news of political ue 
troubles in Tripoli, and, with a much reduced importation, ue 
there was some disposition to raise quotations slightly from Ex 


ed 




















































yung tae 


OOS Soper 


Oe 


sa GT ee ETE TTTAE 


= eee 


— 


enpetecccsttiananmnccennri della 
nema 


epee OND: 
omen 


a 


rr en 


pn ge 


ooo - a 
cece eee i LLC IT ee ee 
eer CL en 





290 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1901.  [Feb. 9 


EE A ST ~ 





crop, combined with a good demand for seed, chiefly from | place, rates ranging from £26 15s to £25 10s, but as cotton oi] 
America, values improved from 53s 6d to 55s; during August | has considerably improved, and the position of this article 
this advance was increased to 56s 6d, closing at 55s 6d. Early | appears a strong one, demand for rape oil is increasing, ang 
in September exaggerated reports of the probable amount | the year closes at £26. a 

available for export from America, with sellers offering very EGYPTIAN COTTONSEED.—A high range of values has 
freely, caused prices for spot seed here to decline rapidly to | been maintained throughout the year, and the demand has 
53s 3d. After this scare, however, they quickly recovered again | continued good, especially during the last three months. Qj 
to 55s, the month closing at 54s 6d. October opened at 54s 3d, | account of the deficiency in the maize crop the consumption of 
but with a very limited demand prices soon declined to 53s 6d. | cotton cakes this year has been abnormally large, and as long 
The following week saw a recovery to 54s 3d, which was later | as prices keep moderate there is every prospect of this continy. 
increased to 56s, and then to 57s 3d, on account of unsatisfac- | ing. Quotations to a certain extent were influenced in Feb. 
tory reports about the weather from the Argentine, combined | ruary by the decline in linseed, but they soon recovered again, 
with an advancing market in America. During the early part | January opened at £6 15s 9d for spot parcels in London, and 
of November values were maintained, but towards the close of | advanced during the month to £6 18s 9d. In February, how. 
the month increased shipments from America, and free sellers | ever, £6 was touched. During March the market gradually 
of Plate seed, caused the market to decline sharply from 57s od | improved to £6 10s, and at the end of April £7 was paid. May 
to 56s 34. December witnessed an enhanced depreciation, | fluctuated between £6 15s and £6 10s, but in June seed ex 
shipments still continuing heavy, to 51s 6d, at which price the | warehouse was again sold at £7. During July it had advanced 
year closes. Prospects for the new crop are fairly favourable. | to £7 5s, and in August to £7 13s 9d. 


In September the hear 
April/June closes at 45s 3d. The following are the monthly | approach of shipments of new seed began to affect rates, which 


quotations :— | gradually declined to £7 ; and as arrivals in October were yery 

January February. March April. | heavy, there was a further shrinkage in values to £6 10s. which 

> 7 + f 4s 59 : . - ° 7 4 

57 6 to AG .. §2 to 46 -- 47/ to% adie > Juang | had increased in November to £6 6s 3d, shipments being more 

ay at ‘ uy Mag UD. . ° - 

52/6 to 55 . $06 0519 .. S36to! .. 55 to 566 | than ample for all requirements. .December improved a little 
Bepterabet October November December. o £6 7s 6d, which was the closing quotation for spot seed | 
533 to 55 53/6 to 57/3 . 57/3 to 56/3 546 to 51/6 ‘ — tor spot seed ix 


London for the year. 


LINSEED OIL this year has been remarkable for the vio- BOMBAY COTTONSEED.—A very large business has 


lent fluctuations which have taken place owing to large specu- | heen done this year in this low-class seed at prices ranging 
lative accounts. The year opened with high prices and very | fror. £4 3s 9d to £4 11s 3d, principally to Hull. It is now estie 
moderate stocks, and the trade having become somewhat more | mated that should prices continue at the higher level shippers 
accustomed to the higher range of values, bought freely for | this season may be encouraged to ship some 150,000 tons. The 
forward positions. On the receipt of reports, however, of | closing price in Hull to-day is £4 6s 3d buyers. The impor, 
unprecedentedly large crops of linseed in La Plata the market | jnto London during 1901 has been 52,728 tons, against 47,115 
seemed all at once to become paralysed at the rapidity with | in 1900, and 40,157 in 1897, and to the U.K. about 450,000 
which prices fell. In January spot raw oil in barrels was | tons, against 393,000 tons in 1900, and 355,000 tons in 1899. 

£30 10s, whilst at the beginning of March the value had! @OTTON OIL.—Crude has been rather a disappointing 


declined to £22. Speculators appeared to be thoroughly | market until the latter months of the year. Several times it 


alarmed, and practically accepted any bids that were forth- | was anticipated that prices would improve, but until lately 

Caw anne £2 Ta é ram tekan , rs : : : 
coming —tor sagem, 20 om od be caer 1 for May/August | operators were generally disappointed. The year opened at 
delivery, and £19 12s 6d for large lines of September Decem- moderate values, but declined in March to £17 19s, affected by 
ber. Shortly after this. however. operators seemed to awaken | the fall in linseed, cottonseed, and linseed oil Before the 
| 
! 
| 


to the fact that prices for oil had almost touched bed-rock, | close of the month, however, prices increased to £19. From 
and they commenced to take hold of the article in a thoroughly then till the middle of June the market was extremely quiet, 


business-like way. The market quickly rallied, and all the | rates fluctuating between £19 10s and £20 10s. After this 
lost ground, and more, was recovered by the end of May, when | 


spot oil in barrels had advanced to £34. The very serious 
depreciation in values, and the equally rapid appreciation, is 
pocbably a reeord in the annals of the trade in this article. 


period there was more activity, and quotations improved to 
£22 10s in July. The enhanced values of spot oil induced 
| crushers to sell forward, and a very considerable business was 
, the | | done for November/April at a low range, say on the parity of 
From June to September business continued active, and rates | 218 per ton forerude. After this cottonseed became scarce, 
fluctuated between £35 5s and £31 15s. After that period | and values of oil increased considerably. affected largely by 
there was a decline of £50, but since then there has been a | the strength of American oil and the firmness of all edible oils 
steady advance t »£5510s. 7 owards the latter end of Novem- | August advanced from £21 10s to £22 10s. but declined in Sep 
ber the fall in seed aff ‘ted oil, and the market again receded | tember to £215s. October fluctuated between £21 15s to £20. 
to £29 10s, which is the closing quotation for 1901. During November, however, a further decline took place to 
R.APESEED.—The crops on the Eastern and Western sides | £19, but improved towards the close of the month to £19 1s, 
of India were barely up to the average, owing to 4 poor mon- | owing to continued enhanced values in America. This appre- 
soon ; those, however, in the | unjab and Cen'ral India were | ciation in values lasted throughout December, the year closing 
unprecedentedly large. The quality of the Calcutta crop was | at £97 for spot oil. F 
a poor one, and after the first three months of the year imports COCOA NUT OIL.—Ceylon.—Price on the spot at the 
fell off to such an extent that it was no use quoting this | Hoeginning of the year was £25 10s, and gradually advanced 
description. As mentioned above, the Ferozepore crop was &| with very little fluctuation until it reached £31, which price 
record one, and large sales of this seed have taken place during | js to-day’s quotation. Stocks at the wharves have been very 
the year Jamba has also met with a ready sale at about 50s | small, and business on the spot quite of a retail character. 
to 28s. Fluctuations have, of course, taken place during the | The ¢.i.f. prices have also adyanced very considerably, such 
year, but the differences have never been very serious. During | high values not having been for many years. At the opening 
the first three months a steady decline set in, rates for Calcutta | of the year £23 15s to £24 was quoted “and during last month 
seed receding from 435s in January to 57s in March. After | £31 to £31 10s was asked. the former price having been paid 
April, as mentioned above, this seed was imported in such | for oi] afloat. : ; - 
mall quantities, until nearly the end of the year, that we OLIVE OIL.—Spain has not shipped much to this country 
changed our quotations to brown Cawnpore, which was in | during the past year, and daviny che sestion port high prices 
larger supply. During April and May prices for this descrip- | were ruling, £39 being the value for good oil on the spot. The 
tion ranged from 57s 6d to 5 s 9d. June witnessed decline | new crop is a good one, both as regards quality and quantity, 
from o8s 6d to 37s. During July, however, velens improved to | and the prices for prompt and forward shipment have declined 
39s, and further increased in August to 40s 9d. In September | ccnsiderably, £30 10s cost and freight being to-day’s quota- 
and October a further shrinkage in value took place to 37s 6d. | “4 tee 5 ; 
November opened at 36s 6d, then improved, but again receded 
to the former quotation Towards the close of the month, 
however, the market advanced to 58s Sd, and this improve- 
ment was continued during December, 39s 6d being the quota- 


tion for brown Cawnpore at the close of the year. 


tion. We shall doubtless during the next few months have 

| most of our supplies from Spain, a few shipments of new oil 
having already arrived.. 

| TALLOW.—During the least year the quantity of home 

| tallow has been at times very short, while from the Colonies 

; | the shipments show a decrease on those of 1900. North 

2APE OIL.—The market has been a disappointing one | America has sent a fair quantity, but not so much as in 1900. 

throughout the year, and the volume of business transacted | South America has also shipped here, one parcel of mutton 

has been comparatively small. The article opened at a high | being put up for public sale at the last auction of the year. 

range of values, say, £29 10s, but towards the close of Feb- | Prices have fluctuated somewhat, the highest being reached in 

ruary a heavy decline set in, parliy affected by the drop in | December. Business throughout has been greatly restricted 

rapeseed and partly in sympathy with the fall in other oils, . 


- 
ni 
ass 


OF & owing to the small quantities offering. The stocks at the 
when rates receded to £24, but following other oils a speedy | wharves have been decreased during the year by about 16,500 
recovery took place, and during May values recovered again to | casks, the stocks now being anal Gun the prospect of thei 
£29 10s. In June large offers of Jamba oil affected prices, | keeping small for some time to come appears to be the general 
neg ae pees quoted ab. July iy sg : further fall | opinion. The quotations at the sid oF thn ear were ao 
to 220, but at the ciose of the month the market again re- | mutto a hd to % : “27. Ae» fine beef, O45 
covered to £27 Since then minor fluctuations have taken | to maa: ete eek Se hea pi oa 
ae 7 . . 
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| TURPENTINE.—The crop, according to latest advices, 
hows a decrease of about 40.000 barrels, receipts at all ports 
he ng 506.772 against 551,222, but the opinion prevails that 
he A an domestic demand has been partially satisfied by 
supplies from the interior which would otherwise have found its 
wav to the shipping ports. The shipments to U.K. have been 
about 35,000 barrels in excess of last year, but this has been 
cot off by the Continental decrease of 20,000 barrels. The 
Lond: n market opened firm in January at 28s per cwt on the 
epot, and 298 6d was soon afterwards paid. This was the 
highest price reached, and business in old crop was doing at 
96s 3d to 26s 6d c.i.f., but prices gradually declined on liberal 


the Ameri 


: t 

offerings from America of new crop, and in May 23s dd c.i.f. 
was accepted. Since, however, prices have advanced gradually 
with temporary reactions from time to time, and we close firm 
in all positions, sellers quoting 26s 9d c.i.f, for prompt ship- 
ment. The fluctuations have been neither so frequent, as 
during 1900, nor so severe, and consequently speculators have 
test some interest in next crop, but America does not yet 
offer this position—May August 1902 has been sold from 273 
up to 28s 6d, and September December at 288 9d. We 
to-day quote spot 27s 3d, January/April 27s 73d, May/August 
98s, and September/December 28s 6d. 

PETROLEUM OIL.—High prices ruled at the beginning of 
the vear, the market being firm. Russian 63d to 64d. Ameri 
can 63d to 64d, American Waterwhite 7$d to 74d. Towards 
the end of January values were slightly easier, but February 


Feb. 92.| THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1901. 21 


ee a a 


TIMBER. 


The year 1901 has been one which every importer of wood 
to this country must be glad to see the back of. At its 


during the autumn of 1900 had already depreciated in value 
since the break in prices which had occurred in October of that 
year, and although on the resumption of business after the 
holidays in January, 1901, there was some rally in the rates 
obtainable in response to the firm attitude of foreign shippers 


for their new season's supplies, the market through January 


/ and February never reached cost price for the large quantities 


| sold, nor the equivalent of the quotations for the fre-h ship 


ments from abroad on the reopening of navigation. Then in 


| March the market all round broke down altogether, and from 


shown much disposition to operate, although buyers mani- | 


saw an improvement of 4d per gallon, which was maintained | 


until the last week of April, when quotations were :—Russian 
6 7-16d to 64d, American 63d to 7d, American Waterwhite 75d 
to 77d. From May until end of August prices gradually de- 
clined, when the lowest point of the year was reached, viz. :— 
tussian 4gd, American 53d, American Waterwhite 63d. At 
the beginning of September there was a sharp advance of $d 
per gallon, and prices steadily improved until November, when 
quotations were :—Russian 62d to 63d, American 7d to 74d, 
American Waterwhite 84d to 8{d. During the latter portion 
of this month, however, a considerable quantity of re-sale 
Russian oil was disposed of at 6§d, and during December at 
6zd and 6gd, although importers’ prices remained without 
alteration : Russian 68d to 63d, American 74d to 74d, Ameri- 
can Waterwhite 8d to 84d, and these are the closing quotations 
for the vear. The imports equal 864,843 barrels Russian, and 
1,237,562 barrels American o1l. A new feature of the past few 
months has been the importation of Roumanian petroleum, 
and a large business has been done in this article. The pre- 
sent value is 6d to 6gd.—The Produce Brokers’ Company, 
Limited, London. 

During nearly the whole vear 1901 the silk trade has 
presented a dull and dragging market, utterly wanting in con- 
fidence and without the relief of more cheerful intervals except 
foravery short one in the month of June. Expectations of 
improvement have frequently been current, but have always 
ended In disappointment. 


that time till the end of August the fall in prices was so rapid, 
so complete, and so continuous that no wisdom and no foresight 
availed to avoid heavy loss on all stock held and on all fresh 
purchases made before the bottom was finally reached. 
English and Scottish buyers all round our coasts spent this 
time in realising their stocks at a minimum of loss, and almost 
entirely refrained from fresh purchases, however tempting, 
thereby saving themselves money, but adding to the collapse 
of free-on-board markets. London and continental buyers 
continued to buy freely at each reduction, thereby averaging 
down the cost of their stocks, but being beaten in the end by 
the quantities available, and on the whole probably suffering 
even more severely than the British outport merchants. 

A period of exhaustion was reached in August. Shippers 
had forced off as much as was necessary for them, prices had 
reached a most untempting level, and buyers would practically 
buy nothing more at any price whatever. The importatica 
fell off in an unprecedented manner during August, September 
and October, and markets turned steadily upwards in 
September with more strength and vigour than was expected. 
This led to a renewed importation of about normal proportions 
for the last two months of the year, which checked any 
tendency to too rapid recovery. December closes with market 
quotations steady, at about the level regained in October, and 
& prospect of some further improvement in connection with 
the prices asked and likely to be paid for the open-water ship- 
ments of 1902. There are two redeeming features in the 
retrospect of the year's trade. First, the financial strength 
shown throughout the strain and stress of a disastrous and long- 


| continued period of adverse circumstance ; and, second, the 


uninterrupted power of consumption shown in the various 
home markets. This last is doubtless in large measure 
accounted for by the fall in values after a succession of inflated 
years, but partly also surely by continued prosperity in the 


| building and kindred trades, stimulated as they have been by 


Uur trade has always been extremely sensitive to every | 


disturbing influence, and during the past year the death of Her 
late Majesty, the assassination of President McKinley and the 
continuance of the war in South Africa have affected not only 
the silk trade but others much more robust. 


but legal 


Prices have shown | 


it little fluctuation during the vear, but some departure has | 


taken place from the normal mutual relations of one description 
to another-—this has arisen chiefly from variation in exchanges 


and the fall in the value of silver which has so seriously | 


depreciated China classe 8. 
Talwa > } } ‘ } } j 
rate; the heavy stocks at the beginning of the year having 


Colonial deals, battens, &c. 


a large amount of building and contract work from public or 
rate-aided sources. it is deplorable that in a year of so much 
activity the timber merchant who can say that he has got 
through a period of harassing anxiety without either loss or 
profit is to be congratulated above his fellows. Appended are 
the figures of the importation of wood into the United Kingdom 
compiled by the Board of Trade, from which the reduction in 
values, as compared with the previous year, is very 
apparent: 

Woop Importep into the Unirep KisGcpom in the following years : 


1901. 1900 1899 i898. 


1,517,194) 1,688,033) 1,755,633 1,644,830 


Loads 


| Colonial timber and hardwoods 90,042 113,843 114,794 108,554 
Foreign deals, battens, and boards 4,763,76& 4,945,248) 4,880.12] 4,714,998 
| Foreign timber and hardwoods 2,682,868 3,007,283 2,552,255 2,226,748 
Colonial and foreign staves 140,064. 145,279 125,216 139,120 


Japan silk has well maintained its | 


been absorbed, and the current crop Selling freely, principally | 


for America. 
As in attempt to estimate the consumption of this country 


Cead 
ceeding 


ek 41 on the same lines as for many years past, we conclude 
Hat the quantity available was a little over 5 per cent. less in 


than 1901 in 1900, and the consumption was a little over 3 per 
cent. less, 


Seeing th 


produc 


it consumers cannot be well supplied and that all 
wing centres exhibit great firmness, it may reasonably be 
‘oped that a better tone will speedily be manifested. We 
‘annex usual warehouse statistics and prices current :— 

January 1. 1902. January 1, 1901. 


Bengal. s 


ie a d s 4d s a s d 
ek . = © OOD ...: 26 we 68 
ssinbuzar oe See Se een ae 
mates (a EA. QO css ee Oe 
eS ilallan 
Mey ine Fair to good . 2 oe. 2-6 18 6 , 19 6 
ae ae 5 ie « a or Oe 
Mulan 3 threads et 8 5) OS kn we 
" _ China. 
“Blue Elephant . . 130 , 00 
Gola Rapnant 10 0 , 00 s- , o.8 
Feyenam, Baki; 6 . 90 10, 00 
ne 106, 00 
» a SeeCINS ; 9 6 vi 
Toseah © 2 Filatare ... 116 , 00 16 7900 
Filature—Good to hace’ 28 » 00 3 0 00 
Laie a ee Se ebee oe a & 8 « B¢ 6 0 
H mry W, Eaton and Co.. London. 


_?— lOO 


dorine 4 : 6 : . . | COMPARATIVE 
uring the past year, taking the best figures obtainable and pro- | 


Total in loads 9,193,934 9,899,686. 9,429,019 8,834,250 
£ £ z & 
Value 22,501,010 25,875,564 22,187,806 20,594,494 


Stock of Timber, Deas, Staves, &c., at the 
Pusiic Docks in Lonpon, at the close of the following years 


j 


1901. 1900 1899. 1898. 1897. 
FOREIGN, j 
to ae a Pieces 2,249,000 3,094,000; 1.820.000 2,323,000 2,630,000 
Battens es : 4,055,000 5,069,000; 3.249.000 4,905,00% 49,000 
Boards 13,274,000. 14,168,000; 12,960,000 15,149,000 12,545,000 
Firtimber .. Loads 2,84€ 3,257 2,036 1,332 2,765 
Oak... * 2,367 2,481 1,959 464 1,156 
Pitch pine 27,5 15,529 5,823 19,468 25,723 
Wainscot logs. . Pieces 727 1.197 596 2 695 
| Staves... Mille. 693 Tae 848 761 772 


j 





‘ commenced the year with heavy stocks and prices at a low 


CoLonial.. 
Pine deals and battens 
Spruce 


4,000! 1,475,000 1,758,000 1,575,000 
958,000) 1,275,000 1,594,000 1.978,000 


Red pine timber Loads 353 82 Nil. 16 108 
Yellow pine timber . = 825 989 820 16a 1,716 
Oak timber ; in, es 1,67 2,073 1,947 2,918 25¥ 
Teak . 11,93¢ 12,883 $912 13,094 13,53 

Ironbark & greenheart ” £07 +44 626 a 643 
Elm and ash cat 2,516 2,891 894 1.2% 1411 
Birch - 5,131 4,896 3,139 4,232 7,089 
Staves Mille 68 76 94 ]i% o§ 


—Churchill and Sim, London. 


MAHOGANY, éc.—There are no particularly striking features 
to record respecting the mahogany market for 1901. We 
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22 
level, and during the first four or five months no particular 
change was discernible either in stocks or prices, except, 
perhaps, that small and inferior wood became increasingly 
difficult to sell. During the summer months, however, the 
importations reached such a low ebb that the statistical position 






and early winter supplies proved moderate, prices could not 
fail to rise unless some unexpected diminution in the demand 
should supervene. The statistics so far available 
decrease of 15,000 tons in the import into the United Kingdom. 
As soon as this amelioration in the market conditions began to 
be felt and it was seen that the autumn shipments were not 






























































The values for most grades of wood materially increasing, the 
year closed with prices on a much more satisfactury basis for 
shippers than they have been for the past twelve or fourteen 
months, and this in spite of the fact that the cabinet trade has 
been, and still is, in a very quiet condition. There is hardly any 
doubt that the prolongation of the South African War is 
responsible for much of th2 quietness of the cabinet trade, and 
the opinion is confidently expressed that the cessation of 
hostilities would so accentuate the demand that a further rise 
in the value of Mahogany would certainly take place, provided, 
of course, that the markets were not flooded by a sudden 
influx of wood. 

CEDAR.—Thetotalimportations into Europe have been much 
the same in quantity as during 1900. The amount received 
from Cuba has been considerably 
year’s imports, while West Coast shipments have somewhat fallen 
off. As to prices, West Coast values have gradually weakened 
since the early part of the year, and at the present moment 
buyers can only be tempted with very low offers, and it is 


intend todo. At the present moment the latter are holding 
for fairly firm prices. 

AMERICA 
favourable one for either.shippers or buyers. The demand has 
been generally less than might have been expected, and the 
natural result has been an accumulation of stock and a fall 
in values. Latterly some considerable failures have tended to 
still further depress the market. Black Walnut (lo As 
usual the demand has been for large prime wood, of which the 
supply is very limited. 
poor prices, 


gs), 


although the shipment has been comparatively 








be cautiously doled out to the trade, importers becoming th 
holders of stocks, instead of dealers and manufacturers. 

sumption had be contracted to such extent that 
holding back of supplies on a large 


Con 


yme 


1 
ati 


no effect, and it almost looked as if wool were no longe 
wanted or had been displaced by other materials. All this ha 
in the past year been gradually brought back to normal condi 
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rapidly improved, and it became evident that if the autumn | 


show a | 


excessive, the demand woke up, anda firmer tone soon prevailed. | 


more than the previous | 


evident that they are waiting to see what the Cuban shipvers | 


N HARDWOODS.—The year has not been a | 


° . ° ae | 
Small and inferior logs have realised 


the 
scale produced absolutely 


tions. What was held back in 1900 has swelled 
largely, the supplies in 1901; but though of C ind swelled | 
alone close upon 600,000 bales more were ‘offered oe a 
| than the year before, it has, notwithstanding the ae se ‘rade 
| ditions of credit, all been absorbed without difficulty ute Con. | 
that the contraction of requirements in 1900 wag bend ‘al ak 
| temporary and that the power of consumption of hea “4 
| had remained unimpaired. The heavy industrial i 
| were met by financial reorganisations, and the fe i O88es | 
contidence, shaken to its foundation in 1900, has nee of 
and gradually returned in the course of the past aca 


yecome fairly re-established in the minds of the trade 


et 


‘ 
t 
} 
} 
{ 





| 

Compared with the two turbulent preceding years, the ns 1 
| twelvemonth presents, as far as Australian merino wal } 
| concerned, an appearance of perfect calm. There are a } 
| fluctuations, upwards and downwards, but they ara seal ol \| 
| the average level ot values remains much the same ‘Ths 1 
condition of the trade, too, seems to remain the same, Tt aa i 

be described as never very good in the way of buamenntall \| 

high profitableness, but as always good in the sense ‘that i 

| manufacturers were well employed and had no difficulty in \ 
obtaining contracts. . 1] 


The picture which the market for crossbred presents ig a | 


totally different one. Here—excepting the comparatively |! 
small group of tine qualities—-the weakness is intense and the \ 
fall in values seems interminable. | 


It amounts for the coarser 


descriptions to 30 to 35 per cent., and 


+ ie | 
‘ reduces them and |} 


kindred River Plate and domestic wools to an altogether || 
: : gether | 
unprecedentedly low level. | 
- . } 
We give in the following the cost per lb clean of a few \ 


repres¢ ntative descriptions of wool, both merino and cros 


a sbred, 
at the end of the past four years: 


\| 
\| 
i 
| 
a] 





Cape -~-Australian Crossbre 

Pt. Phillip Adelaide B. Ayres Short “Pin a 

Good Avers Average Washing (Super) Medium Coarse 
d d d a d d ee 
Dec., 1901.. 21 .. 184 .. bce MM: ce 
1900. 193 17 7 oss ae iS 4. 3 oo eee 
Se Ee ee 4 . 6 lw «(OG C8 ee 
6 BE cok Gat IS 2. 16> 6e RE Pee 
It will be seen that after the great upward and downward | 
movements of 1899 and 1900 Colonial merino wool and the | 


finest crossbred have returned to much the same level they | 
occupied at the end of 1898, the time, that is, before the per: 
turbation took place. Medium and coarse crossbreds, on the | 











: e ; . other hand, are 25 to 30 per cent. cheaper than he close of | 
light. In lumber there has been a fair business done, but ‘gta ‘I oe ae ut the close of 
price f yr the ] »\ r “A le ~ have t lle oO" n t f mewhat 1898, and, c mpared with the high p INE ol 1899, they have 1} 

S i Ow vt : t > Tauen Wing @ S010 ili 1 1 } i ’ } 
. fallen to about half their value. | 
excessive supply. T) ee a ae cat ae \ 
; sae . ‘ ‘ — ’ . he reason for this immense ¢ n . inly the large | 
EAST INDIA TEAK, (Logs).—The demand throughout | a ponee Sern. et ee 
‘ nerease in the prodauctio of these wools, which we illustrate 
the year has been very unsatisfactory for floating cargoes, and | : : ; © as 
177 ; 4 . » wa ] = a. s cnn aie » er } »} if FOLLOWING tal 
quotations were « uently reduced; notwithstanding which : ' | 
ms 11.: ( t 1 he } y Wool ] « f the season it 
several cargoes arrived unsold. This feature of t market is | - ” os , —_ : “0 Ce 
the more remarkable, as at no date during the year were many ni ae P i 
y } : ] ropor- 
floating cargoes available. The landings in London have | donee tt 
been on a par with those of last year, and the deliveries about Estimated he 
20 per cent. higher than in 1900. The prices obtained have Tota Merin , ene bred, | 
been discouraging, and shippers will probably hesitate to run | l 508 . 285 48:1 
the risk of adding to their holdings, although the stock is very | o oo 248 a9 aa 
i : : 8] l ; 45% 
moderate in quant Planks.—-A considerable reduction has | 18 79 539 10 415 
been made from the heavy stoc} boarda vearago. Thisha ‘ 254 - 232 596 
Q 7 574 193 . 344 
been effected | estriction of supplies, assisted b un | 9 80 39 184 17 | 
improvement in deliver us compared with 1900 Prices for | ; ; . . 
Seeds de ; ies ae 1 th : the [The distribution of supplies in 1900 and 1901 was so abnor- | 
Oralnat! spe ‘Al nave allt , “Nt tl SLOCK I D e Ss : 1 a } | 
$4 ; i * : } 2 that it 18 bett to take the iverage of the two. If we | 
buite sufficient for present requiment | : = - | 
1ARRAH —Thic ed | compare that average with 1895, we get the following: l 

JARKHAH.—this wood hadfor street pa y purp 5s Tully } Propor- | 
held its own this vear agains all the various woods which have, tionof | 

ale : Cross- | 
with more or les wnsient success, endeavoured t¢t compete | Cross- bred i 
with it for this purpose. The shipments have as a rule been of Total. Merino. bred. % | 
excellent quality i the supply has not been in excess of the nae digg veseeee SAB wees ti ee 184 a 317 

: : : = > . : . . 3Y9 ) | 596 + | 
demand. Prices have been tirm with a decidedly upward nm ’ 1 27 . : ’ } 
tendency This shows that while the production of wool at the three 
7 ary m . ' 1 . | chief sources of supply has receded about 6 per cent. 1ts com- 
KAURI PINE.—The supplies have been carefully regulated Pete’ ae. si pdr ? £50 
in accordance with the dei as d nd hiche price hav | : position is so altered, that crossbred presents an increase 0 
acc ance itn the emand, an hnigner prices ave ee! 7 : } 7 ints 
eurrent all through t vea TT) ‘ lent z liti f ti per cent., and instead of standing at $1°7 per cent., now counts 
current a ougn the year. ne excellent qualities o 11S . 1 ss . 

i i. ; ; . ., | for nearly half of the w » and includes, moreover, a much | 
wood are so highly appreciated that in spite of the rise in its | , : nn 1895. | 
cost the consumpti a has increased ata / VW rqa? cial ie | larger pr portion of coarse wools than was the case ln . 
Londo» : ° : ; It seems natural that creat decline in value should accom- 

| pany so considerable a growth. At the same time the impres- 
WOOL. an ; DT . i 

sion remains that the fall has run its full course, and some 
The year 1901 represents in the woollen trade and industry indications of a rally have shown themselves during the last 

a pe riod of convalescence. The formidable losses caused by few weeks. 1] 

} } nN 1 “_ ae . ’ - 4 . . . . 5° 1 coal 
the heavy fall in values in 1900 had led to a more or less| Considering the financial strain under which the woollen 
z = 1 } . . ] ] - 
chaotic state. Wool and its manufacturea products had, industry has laboured, and considering also that the export 
during a large part of that year, become practically unsaleable, | business has remained stagnant and that the American demand 
or saleable only in very limited quantities, and the supplies in | for wool and goods, which used to give so great an impetus to 
the Central London Market had, to prevent utter collapse, to | trade, has continued absent, the result of the year cannot be 
I 


called unsatisfactory. 
os 


‘ moderate and the heavy losses of 
repaired. but the 


The industrial profits may indeed be only 
1900 but very 
seneral feeling in the trade is 
ind the market is brought back to sound 


im} verfectly 
much more 
and normal 





reassured 


r | conditions. 





s Prices.—The following gives the highest and lowest quota- 
- | tions during the last five years of some leading descriptions of 
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FE RSE NTE ANTS EMIT A SRO te 


Do Crossbred sup. snow-white 1899 26 1835 14"| 20 16 | 154) 26 | 17 | 15 
ao astern, €X. St | et is 
Cape, a avernge fleece sien Aan 14 » 64} 10} f & ss 8 1% 
Do, do avery easy (36% Yield)..| » 98] » 48] 7.) 5) 54) 9h) 6%) Sk 
B. ees greasy 01d 30% basis) 8 a oo ry a a ’ 7 
| Do ererdling .---2c-+-+++z07-+e7 = 2886 99/1901 59) 79 54 7 1 7 
| Peru, mide > +3 -arding a 5. 62 5 5 5 4 
| ae enntin te carding. . - a, | o< 
| Donsko'. a eee Pathan yellow .... 1889 84/1895 € 7d; 79| 73) 63| 63) 7 
East India, *% ere a _ 1895 1641901 73| 128) 73, 84, 94\ 83) 93 
Lincoln hogs «-----crc cr 777777 28 (1886 11 | 194) 154! 14 | 174) 12°| 143 
|| Alpaca, Islay Spt 32 |1892 12 | 22 | 144) 163. 204! 17! 174 


|| English 


|| comp 














= 





points and the 


wool, the mean B 
on the 31st December :— 


Highest|Lowest Value on Dec. 31. 





Point. | Point. 1901 /1900)1899)1898)1897 
————— ~n4 avee. greasy 1899 154|1895 74| 114, 10, 9 | 153) 94) 9 
Australian PP or. soma. embng.| » 21) » 154] 204) 274) 26 | 278) 27 | 154 
Do P.P., 5004 (short) ..| » n 6| 9% 7 | 73] 7 
: »y avge. greasy 5 2 : P i ¢ az 
Do eiaide average greasy = of ~ 7 : 7 of > 
Do * Zealand super greasy. - » Die of - r 
Do New 2e¢ 1641901 9 | 1 


‘ -ed super greasy (fine) « 2 
Do ¢ rossbred sul an paces § 18°9 114, 3 









Turkish fair average. 


Mohair. 
~The fluctuations of merino wools were within moderate 
ass, and at the end of the year Australians were mostly 


10 per cent., Capes only slightly higher than in November, 


1900. River Plat stood 5 to 7 per cent. above the close of 
1} 1900. Fine Australian crossbreds were, if anything, slightly 


but medium and coarse crossbreds 30 to 35 per cent. 


dearer, 
Among lustre wools alpaca was about 10 per cent. 


cheaper. 
higher, | 


!| Bast India except d, the depreciation is enormous. 


The following gives the yearly total value since 1889 of the 
Colonial supply based upon a fairly trustworthy average value 


pe r bale :— ‘ - 
Imports into Evxopr and America for the SEAson. 
Average. 


Total Value Total 
Australasian. Cape. Colonial. per Bale. Value, 
Year. Bales. Bales. Sales. £ £ 
ME deseo . 1,745,000 .. 217,000 .. 1,962,000 .. 104 .. 20,601,000 
a 1.456000 .. 140000 .. 1,596000 . 134 .. 21,546,000 


2 
ete 


27,666 000 
24,280,000 
24,242,000 
25,608 000 
24,970,000 
24,748,000 
«. 25,925,000 
2 .e 25,512,000 

27,067,000 
«+ 25,060,000 
ee 26,272,000 


1899.......» 1,641,000 .. 267,000 .. 1,908,000 

1898........ 1,703,000 .. 279,000 .. 1,982,000 

1897........ 1,834,000 .. 274,000 .. 2,108,000 

aa 1,846,000 .. 288,000 .. 2,134,000 

i secnces 2,001,000 .. 269,000 2,270 000 

‘ 256,000 .. 2,152,000 
20 


ee ST: 


ete 


299,000 74,000 
291,000 


‘ 2,126,000 
322,003 .. 2,005,000 


BEERS .necese 
1891. » 
1890........ 1,411,000 .. 288,000 .. 1,699,000 
a 1,385,000 .. 310,000 .. 1,695,C00 





feet eed Bed et et 


The average per I 
res with £11 in 1895. This is entirely due to th 


was only £21,000,000 against about £25,500,000 on t! 


average of the preceding 11 years. 


trade (in thousands of bales): 








Foreign 


Consumption, 
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lotal 
English. 


Continental. 
American, 
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Net Imports, for- 


| 1900; 1,5961,157. 857133 | 438 290 728 81 9} 439.739)619} — 798 
| 1899) 1/90811/481 997 13| 243 | 236) 4279111812, 1,083 
| 1898) 1,982/1,534, 1,076 
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consumption. 
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value in pence per lb as it stood | ports of extra European wools (including Turkish wools, 


ut Lincoln hogs and mohair were lower ; for the bulk of 
long wools, for Peruvian and for most of the low wools, 


yale—£101— is the lowest on record, and 1899 . 140,000,000 | 698,000,000 | 838,000,000 | 315,000,000 | 523,000,000 


oa seer he 1897 1,000,000 | 767,000,000 | 906,000,000 | 411,000,000 | 495,000,000 
| exceedingly low prices of crossbreds, which realised on the : i Hy 
\| average of last year fully 30 per cent. less than in 1895, whil The quantity left for home consumption is large, and has 

the value of merings was still 10 per cent. higher than the Only been exceeded in 1898. The total stocks in ports at the 


|| average of 1895. Based on last sales’ rates the value per bal ys Wee eG 
is also £103, or the same as in November, 1900, against £19 in 63 million lbs in the four preceding years. Taking this into 
November, 1899. The total average value of the last two clips 


l 


Distribution of Colonial Wool.—The following gives tl 3 <0 
' se Ni ‘J ae following gives the ¢Gontributed about 120 and the River Plate about 24 million 
total imports of colonial wool into Europe and America for 


| 
. a lbs. Taking the last two years together it will however be i 
the season, and the shares taken by the English and foreign ey ‘ oF ‘ 


London Market. Direct Purchases.| Total Consumpt'n 





| 1901) 1,962/1,655 1,271 43 736 625 1,361! 237 | 147| 3071691|973\ 1,016 63 2,052 . ea her Sane is 
oot ae 53 1,467 prices of coaland coke. Taking it all round, coal has fallen in 
564 449 1,013) 248 | 236) 427911) 812) 1,083 29 1,924 ‘ice fr 9, 6d to 3 ine the twelve months. while the 
581 507 1,088 259 | 199) 448,905,840) 1.097 57 1994 PFC from 2s od to ds during the twelve months, while there 
578, 663 1,241!) 259 | 170) 426 855/837! 1.018241 2.096 has been a drop of about 1s 6d per ton in furnace coke. With 
2,134 a little relief in wages, present prices should be more remunera- 
3 a8 . . 
ii] ~+tive than the average, and they are certainly materially above 
2,060 the range of prices that prevailed for several years prior to 
? - e 


4 
0 
1891 2108 1,682 1,253) 32 
6) 2,154/1,628) 1,237 20 592 645 1,237| 201 | 190! 505897'/793| 1,215 126 2 
1895] 227011,791/1:420 20 | 666 797 1,463| 200 | 171| 479850 86, 1247 200 2,313 
1894) 2,152/1,705) 1,298 63 571 686 1,257)| 258 | 149| 447.854/829| 1,234, 48 2 
1895) 2,074/1,622/1,250 22 | 562 674 1.236, 225 | 147| 452.824|/787| 1.200 73 2 
1892) 2,126/1,795'1,476 8 | 594 879 1.473} 188 | 131! 331650/782| 1.226115 2 


eS 123 1898. 
The total deliveries are 585,000 bales more—2,052,000 bales The most notable event of the year ‘n the coal trade was the 
against 1,467,000 bales—but they are still below the period proposal of the Chancellor of the Exchequer to impose a duty 
1892. The sales in London amounted to 1,361,000 bales of 1s per ton on exported coal. This proposal was resisted by 
(1,269,000 Australasian and 92,000 Cape’ against 728,000 bales | the coal trade throughout the country with all its might. It 
(697,000 Australasian and 31,000 Cape) in 1900, leaving still a | was especially resisted by the shippers of coal, and by those 
a stock —viz., 43,000 bales mostly crossbred wools. coal-owners who depend : n exports for the sale of their out- 
aie lene So: Cane bales (549,000 put. This means, of course, that the Tyne, the Wear, Cardiff, 
leiden sha 87 000 Ca 1 at ged 739,000 (652,000 Austra. and Scotch ports had to bear the brunt of the agitation. The 
Continental os Mae rs ino a le shares of the English, Chancellor, howe ver, stuck to his guns, and the prop: sed duty 
Bt ote and American consumption were 47}, 493, and became a part of the Budget of 1901, subject to concessions on 
sa hmong 42, 34 and 4 per cent. in 1900, showing an | contracts made previous to the proposal being announced, 
ally jarge proportion falling to the share of the English | which, it was bel'eved, would withdraw at least one-half of 


Sup ‘onsu : rm 
me Consu mption, and Stocks in Europe.—The following | owning members of Pariiament raised an important debate on 
S show the total imports into the principal European! the whole question in the House of Commons, but without 





































































mohair, alpaca, and camels’ hair), the deliveries during the 
past ten years and the stocks in port at the end of each year 
(in thousands of bales): 
IMPORTS. 
190 | 1400. 1899.) 1898.) 1897.) 1896. 1895. / 1894. 1893.| 1892. 


; | 
1,437) 1,662) 1,679) 1,826) 1,790! 2,025) 1,862) 1,747) 1,800 









Australasian ‘ 1,71 
Cape.. 214; 131) 266) 287; 249] 299 263; 249) 284) 286 t 
River Plate 532; 396) 537} 543) 498) 517! 476; 422| 401} 398 } 
Other sorts .......... 395! 455} 4911 494) 542) 505} 534) 497) 476) 497 
Total 2,85 | 2,41S| 2,956] 3,003} 3,115! 3,111) 3,298 3,030! 2,908 2,981 { 
DELIVERIES. 
Australasian “T,845) 1,256 686) 1,822) 1,767) 2,063) 1,826) 1,740) 1,824 
Cape ; 237; 113| 259} 286, 256} 301| 276) 235) 281| 292 
River Plate .... 526} 398] 524) 545! 508) 526 474) 428} 384) 393 
Other sorts ...... ae 415, 420) 541) 474) 534] 491) 552) 487| 454] 508 
Pali: oo 6: 3,023) 2,187] 2,996) 2,991) 3,120] 3,085! 3,365! 2,976 2,859} 3,016 f 
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Australasian 124: 25 75| 85 92 88; 65: 103 6H 60 

Cape : 14 1S 12 1] 18; 20) 33 19 16 

River Plate .. 2€ } 21 8 10; a 29; 27) 3S 16 f 

GURSE CONE occ ceicvcee 85 105 7 120; 100 92 78;| 96) 86 G4 k 
Total 249] 417; 185) 225; 213) 218 192} 259) 205| 156 


The imports for the calendar year show an increase of 
436,000 bales, but, notwithstanding the great reduction in the 
preceding year, they are smaller than in any year from 1892 to 
1899. This is partly due to the large falling off in sundry 
foreign wools (‘other sorts.”) Last year only the imports of 
mohair and Punta Arenas were larger, while those of all the 
other principal descriptions were smaller. The total deliveries 
are 3,023,000 bales against 2,187,000 bales in 1900, but if the 
two years are taken together, the average of 2,605,000 bales 
will still remain far below the figures from 1891 to 1899. The 
stocks of Colonial wool comprise about 43,000 bales held over 
wools in London against 133,000 bales in 1900. The stocks of 

‘other sorts ’’ are reduced in nearly all descriptions. 

n the United Kingdom. The total left for 
1own in the following :— 


Consumption 2 
. 
’ 


consumption is sl} 


Domestic | Imports of Left for 
Year. Clip. Wool, Total Total. | Home Con- 

Estimated. | Alpaca, and abr Expo | sumption, 
Mohair. 


T 





Lbs. Lbs. ibs. Lbs. | Lbs. 
SE est actucene 138,000,000 _ 716,000,000 | 854,000,000 | 313,000,000 | 511,000,000 
1900 ... : 141,000,000 | 581,000,000 | 722,000,000 | 220,000,000 | 502,000,000 


1898 . 139,000,000 | 724,000,000 | 863,000,000 | 295,000,000 | 568,000,000 
] 


e end of 1901 amount to 69 million lbs against 126, 50, 63, and 
consideration the quantity at the disposal of the home trade 
in 1901 was 598 million lbs, by far the largest total on record, 
against 426, 536, 568, and 490 million lbs in the four preceding 
years. To this great increase of 172 million lbs the Colonies 


found that the average was less than in the two or three pre- 
ceding years, while the stocks of domestic and imported coarse 
wools in the interior are probably larger than usual.—Helmuth 
Schwartze and Co., London. 


V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


The Iron and Coal Trades Review writes as follows respecting 
the export coal trade in 1901:—The same influences that have 
tended to affect unfavourably the course of the iron and steel 
industries have operated to reduce the consumption and the 


« 


n 


| the total coal exports of 1901 from its operation. The coal- 
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avail, and equally unavailing were the numerous meetings and 
cunferences held on the subject in the leading coal-producing 
districts. 

{t was naturally ant cipated that the exports of British coal 


for the year 1901 would show a decrease on some previous 


years. We say naturally, because there was in that year an 
all-round decline in the coal-consuming industries of the 
world. Germany had diminished her output of pig-iron by 


half-a-million tons. Industrial operations had been more or 
less restricted in France, Belgium, Italy, Russia, and other 
coal importing countries. The United States had entered the 
field as acompetitor for the trade that remained, and had made 
considerable preparations for capturing the Mediterranean 
trade, which is one of the chief props of British coal exporters. 
Finally, there had been a reduction in the demands 
from Far East, and there had been threats that 
the export tax would be resented by our foreign customers. 
In spite of all th's, what has been the fact ? 
true, been a | 


the 


There has, it is 
reduction in exports of nearly two million tons, 
but this is so far compensated for by the increase of bunker 
coal shipments that the total decrease under both heads has 
reduced to only about half-a-million tons. Relatively, 


been 
in the same year, there has been a much greater decline in the 


exports of coal by Germany, Belgium, and the United States. 
The United States have not in the meantime captured the 
markets of the Mediterranean. If we take the principal coun- 


tries on that tideless sea—France, Spain, Italy, and Egypt 
we find that of British coal thereto in 1901 were 
only 230,000 tons less than those of the prev:ous year, and but 
for a falling off to the extent of more than 800,000 tons on 
the part of France they would have been more than half-a-mil- 
lion tons greater in 1901. France, Germany, and Holland 
account for more than the total decrease of our coal exports in 
that year, and there have been special circumstances in each of 
the three the imports of coal, as of 
products. 

NORTHUMBERLAND .—The position of the Northumber- 
land coal trade at the beginning of 1901 might be described as one 
of comparative dulness. The collieries were working with regu- 
larity, but orders were by no means plentiful. Inquiries, 
however, indicated a probable development of the forward 
trade, and expectations were entertained of a large business 
with the Continental ports. 


the exnorts 


cases to limit 


As time advanced these inquiries 
increased in number, while the demand for current delivery 


kept the collier‘es fully occupied, and helped to swell the 
winter output to its normal average. In common with 
other coal centres, a good deal of excitement was 
occasioned in this district by the announcement of the 
new coal tex. The effect for the time being was to paralyse the 
local trade. Numerous foreign inquiries were at once with- 


drawn. Contract shipments were temporarily suspended, unti 
it could be seen whether the agitation against the import would 
be successful. Prices, however, remained unaffected, and the 
commotion gradually subsided, though considerable confusion 
continued as a result of the discussion as to who should pay the 
coaltax. The end of the half-year found the local trade still in a 
steady condition. The receipt of Admiralty orders for some 


50,000 tons for shipment over the last six months of the year | 


still further strengthened steam 


scarce. The contract pricé 


coals, which now became 
», though sat'sfactory, was, of course, 
considerably less than the previous year, ranging from 12s to 
12s 6d f.o.b. Blyth or Tyne. October witnessed a 
decided decline in steam coal, due to the falling-off of the 
Baltic trade, but a strong business continued to be done in 
gas coals and bunkers, but as the end of the year loomed in 
sight the trade generally began to take on a new lease of life. 


The appended table shows the prices of the various sorts of 
Northumberland coal at the beginning, middle, and end of 
the year: 








1901 

Ja ry 4 July 5 December 27. 

s ad s d s d s 4d s d s 4d 

Best stean 13 6to 14 0 13 O ll 9tol12 O 
Steam s1 l oe 8 0 5 0 . 5 9 
Gas coal 12 9 13 0 ll O 12 6 
Unscreened bunker 12 0 10 6 ll 6 

Household 18 6 12 Oto 13 A 14 Otol5 0} 

Coke —Foundry 22 Oto 24 O i7 O 17 6 17 0 
Blast furnace 20 0 21 0 15 6 15 9 15 6 


DURHAM.—The close of the year 1900 found the Durham 
coal trade in a state of moderate activity, succeeding a period 
of almost unprecedented prosperity. In these columns we 
took a somewhat cheerful v.ew, and ventured to predict that 
future business would prove steady and good, if scarcely on 
such a basis as the year 1900. Events have confirmed the 
general accuracy of that forecast, 
trade there has been practically no falling-off. During the 
spring months weakness came over the market in consequence 
of the uncertain effects of the coal tax and the dislocation of 
business caused thereby. On the whole, however, an appre- 
ciable firmness has ruled the 


cerned. 


market so far as values are con 
Of course, it would be possible to specialise certain 
fuel—bunkers, for example, which have enjoyed a 


1 


fe £ 
CiasseCS8 O1 LUC, 





other | 


for as regards the volume of | 
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year of prosper-ty untouched by othe 


: : ‘ r qualitie 
the price list will speak for itsélf. i 


S of fuel—but || 
F.0.B. Prices, 





January. Jus ee 
Durham— s d —, December, 
Steam coal .......... 13 6 se ad 
Gas coal 12 6 10 9 eves 13 9 
ONE oe rs | 12 0 10 0 13 9 
Smithy coal 12 oO 10 6 12 3 
Coking coal . ., ll 6 10 0 12 0 
Nut coal > i 15 O : 13 0 . 0 | 
House coal .... 14/ to le ‘ccs 6 | 
Small coal 10 6 : ‘ oa 13 to 15) | 
} oundry coke es 23 O : 18 0 10 0 | 
Furnace coke Sekine ZO é l6 6 7 6 i 
The Colliery Guardian. . 
| SOUTH WALES.—The depression which has prevailed go i 
| extensively throughout the iron and steel and other coal-con 
suming industries has affected, in common with other coal | 
centres, the position of the South Wales trade; but on the | 
whole it cannot be said that the year just closed has been an | 
altogether unsatisfact« ry one. Prices have by no means ¢ol H| 
lapsed in ratio to the iron and steel market, and those 


buyers | 


who delayed their orders from time to time in the hope of a 
decline found themselves considerably out in their recko 


os : Ning. 
The opening ¢ f the year discovered the South Wales collieries 1 
still working at that full pressure, and at the remuneratiye 


prices which had characterised the trade all through the boom } 
of 1900. The outlook, however, was beginning to assume gp | 
uncertain complexion. The pressure continued, with fluctus 


as 


tions, throughout the month of January, but in Feb. 
ruary the demand began to show signs of slackening | 
With the advent of March so reassuring a yiew was || 


taken of the outlook that orders for best coal re. 1 
quired for May shipment were booked at 16s 6d and 16s 94; 
seconds being sold for delivery over the same period at 15394 
and 16s. But the announcement, towards the end of April, of 
| the coal tax produced something like a convulsion in the South 
Wales trade, and when it was realised that the local coal 
industry had been penalised to the extent of nearly a million || 
sterling intense excitement prevailed, and coalowners, char. || 
terers, shipowners, and miners joined in a general chorus of 
protest. The immediate effect was to put an almost complete 
stop to the foreign trade, pending the settlement as to who 
was to pay the tax. A general disorganisation of the output | 
followed, caused by the action of the miners, who held meet- 
ings to consider their attitude towards the tax. The leaders 


threatened to stop the pits if the tax were not withdrawn. In i] 


| the meantime, owing to the congested state of the stems, prices 
for prompt shipment had rapidly risen, and for a period were 
at the high-water mark of the “ boom.” 
miners, the storm subsided, and matters began to resume their 
ordinary course. From various causes the output during the 
summer months fluctuated considerably, causing a good deal of | 
disturbance in the market. October witnessed a decreased de- | 
mand for prompt delivery, and this, coup! ed with the aug: | 
mented output, began rapidly to increase the accumulation of 
stocks, with the result that stoppages occurred at some of the 
largest collieries. 


The last days of the year, however, saw the 
beginning of a revival. The demand increased considerably, 
| and the buying for January seemed to indicate that there will 

be a steady demand for the first quarter of 1902. 
| ing table gives the prices of leading sorts at the beginning, 
| middle, and end of the year :— 


- 1901. - 1901.——— ~ 
Jan.4. July5. Dec.27. Semi Jan.4. July 5, Dee.27. | 
| Steam. s a s a s 4d bituminous. sdsd4 sd} 
| Large, best 20 0..20/to 21/..17 0} Large, best 18 0..17 0.. 16 0 | 
| Large,seconds..18 0.. 19 0 ..16 0| Large,seconds ..17 0..15 0..15 0 | 
| Drys 17 0.. 16 0 ..16 0} Smalls, best 13 0..8 0..10 0 | 
| Smalls, best ll oO 9 0 ..11 0} Smaiuls, seconds 90..7 3.9 oa 
| Smalls,inferior. 9 0 8 0 9 6 
1901.—~ 1901 | 
Jan. July Dec. Anthracite. Jan. 4. July5. Dec.27. | 
4 5. 27 Best malting 22/ 28/. .23/ 24 Bj | 
Bituminous. sd sd s d_ Seconds malting. 20/ .. 22 3 
Household, best 21 0..170..176 Bestlarge . 15/ 16 17 20/ 22/ 
| Household, seconds 13 0..15 0..16 0: Red Vein 12/ 13/..11/6 12/.. 18/ 
| No.3 Rhondda, large. .1¢ 0..16 6..16 0 Rubby culm 7/ 8/..5/6 6/.. § 
No. 2 Rhondda 15 0..14 0..140 


Iron and Coal Trades Review. 
; 


SCOTLAND.—It was abundantly evident at the opening of 


| 1901 that the famine prices which had ruled for the previous | 


six months in the Scotch coal trade could continue no longer, 
| and the resumption of work was immediately followed by 4 


| . ° . 
| sharp decline in prices. Lanarkshire coal-masters almost at 


| once cut down manufacturing sorts 3s per ton, making the price | 


11s, : 
| the price of house coal 1s and other qualities 6d. The ruling 
prices in the first month were :—Steam, 12s 3d to 12s 6d; ell, 
| 12s to 12s 6d; splint, 12s; 
| March the miners submitted to a reduction of wages, the 
| minimum being fixed at 7s per day, and to last for two months. 
| Quotations in March and April were practically identical— 
| viz.: steam, 10s and 10s 34d; ell, 10s to 10s 6d; splint, 10s 6d 
| tolls ; and main, 9s to 9s 3d. Reductions for June delivery to 





The follow- } 


against 15s in October, while the Lothian masters broke 


and main, 9s 3d to 9s 6d. In| 


As time went on, and || 
it was realised that wiser counsels had prevailed among the || 
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to 9d were intimated. In October values took 
ts being raised 6d per ton. Strength was given 
i Josing months of the year by the trouble amongst the 
sia oye . French miners, while additional harassment 
Belgian “oe cineedl competition in the Mediterranean of 
was the tvoal, the low freights making it possible for the 
American to fix up 200,000 tons at Italian ports. As demon- 
Amer ai nid expansion of late years in exports in Scot- 
ar 1890 | es total shipped abroad was 5,772,975 tons, and 
land 900 had increased to 7,376,942 tons, but this year 
tanibit a decrease of 1,300,000 tons.—Iron and Coal Trades 
ex : 

teview. ; 

Exports of Coat, COKE, 


the extent of 6d 
a turn, splint sor 


Crypers, and Fvrer from the Unrrep 
KINGDOM. 


Quantity. Value. 

1901. 1900. 1899. 1901. 1900. 1899. 
— Tons. Tons. Tons. £ £ £ 
ie 2.476.425| 3,229,294 3,397,692 1,596,604, 2,884,201 1,851,269 
wa 2,857,513) 3,048,458) ) aq) 1,775,988!2435645 | | 251 x20 
Gyeie.. eres 1436,958, ; 4494129, “’go1'54g 1102444 | 2521,562 
meray #'143,233| 2,125,493 2,052,807 1,331,123) 1,681,728 1,033,782 
Denmark 5854-403) 5,985,161, 5,058,573) 3,302,631 4,267,172'2.343 932 
— 1'095,700! 1.901.550! 1,288,829) 706,874/ 1,293,346 604,839 
nae 7,849,326| 8,635,030! 6,870,365 5,199,285 6,993,387 3,443,508 
Portugal, Azores; ANC 915 91| 787,401) 752,220 618,391, 723,071, 421,688 
Se Coneaian 2,666.239| 2,619,631, 2,291,439 1.993.559 2,430,895 1,345,871 
es, 5°723.224| 5,336,157, 5,526,995 3,964,694 4,535,846 2,922,022 
a 400.943! 394,623 490,875 324,688! 378,510! 284,615 
oe 2,093,435! 1,971,121 2,125,924 1,711,807, 1,807,587 1,220,863 
ol 813,473, 793,560, 968,067 722,526, '803,837 620,720 
ceeiiaa 991.101; 327,893 326.838 243,107, 307,933! 191,192 
Salta. 477.182} 511,892, 419,461 438.553. 533.975) 250.999 | 
British East Indies 524,063, 602,008) 867,960 461,544, 587,188 508,288 


6,332,586) 6,396,948) 6,179,230 5,123,660 5,853,091)3,723,2C0 


Other countries 


Total . 


43,766,552/46,098,22% 43,111,404 30,336,582! 38,619,856 23093250 
Coal, &c, shipped — , 


for 


the use of steamers 
engaged in the foreign , 
trade 13,586,833 11,752, 316 12,226,801 





ENGINEERING TRADES. 


For the last six years, the engineering trades in this country 
have been well engaged and the prospects for the coming vear 
are generally good. It ‘is, however, significant that prices have 
for the last six months been tending downwards and more so 
than is due to the cheaper prices of coal and iron. The con- 
tinuance of the war and the higher value of 
undoubtedly restricted many new enterprises and public works, 
but in whatever new direction capital may seek an outlet, the 
engineering trades are sure to get a good share of it. 

Locomotives and Rolling Stock.—All the 
ave been busy during the past year at good prices, but the 
very keen demand for engines which benetited them 
slackened, and orders for delivery over the next year can be 
placed on slightly easier terms. The tendency of railway 
engineers is still toward greater power, and the ingenuity 


has 


money, have | 


manufacturers | 


of designers is taxed to get more haulage force out of engines | 


whose size is necessarily limited by the standard gauge. All 
this encourages the use of high class materials, and disinclines 
English firms from adopting American and continental 
methods. Electric traction is coming more into 


way to a gradual revolution in the future on the main lines, 


where the gener iting of power en route by steam boilers seems | 


likely to become obsolete. The railway carriage and wagon 
builders feel secure for the coming year, as the orders in hand 
and immediately in view will oceupy the full manufacturing 
capacity of the country. The factories are becoming more and 
more like ironworks, as steel or iron is superseding timber not 
only for the under-frames and bogie carriages, but in many 
cases for the bodies of wagons also. 

Mechanical Engineers and Ironfounders are too numerous 
and various to be dealt with as a whole, but generally it may 
be said they are well engaged. In many districts, though not 


in all, they have to share the vicissitudes of the local industries. | 


Motor carriages have received more attention in France than 


in England, where the use of benzoline fuel seems not to be so | 


well understood. America has not as yet done much in this 
direction. The great variety of her roads and the extremes of 
climate will probably lead to corresponding variations of 
design. Steam power still takes the first place for lorries or 
wagons carrying merchandise, but ingenuity is greatly restrained 
by the strict and varying rules of the local road authorities. 
The ease and certainty with which motor cars can be controlled 
leaves little doubt that this system of locomotion will greatly 
extend and diminish the use of horses in crowded cities. 
Valuable experience has been gained in South Africa, where 
large numbers of traction engines have been used for field 
transport. The manufacture of electrical machinery is becoming 
one of the staple trades of the country, but both in the theory 
and practice of such trades only those succeed who are 
mechanical engineers first and electricians afterwards. America, 
Germany, Switzerland, and Great Britain are rapidly developing 
new methods, especially in regard to the distribution and 
application of motive power. Each country shares in the 


| copper shares, which, in conjunction with the fall in copper, 
evidence, | 
and the special requirements of tunnel railways will pave the | 





benefits arising from the inventions of the others. The 
rivalry between steam engines and gas engines for generating 
electricity is becoming keener now that the economy in fuel, 
claimed for gas engines, is accepted. 
Agricultural Engineers do not consider their trade quite 


satisfactory, and if they had to depend for profit solely on the 
machines and implements that come strictly within this 
designation most of them would have to reduce their establish- 
ments. Trade takes new courses; export to the colonies is 
not the same, and American competition is stronger than ever, 
especially in harvesting machinery. In Germany, financial 
troubles limit expenditure at home, and encourage low prices | 
for export, but seem likely also to restrict the long credits to 
buyers in Russia and South-Eastern Europe. In regard 
to portable and traction engines, neither American nor econ- 
tinental makers give a quality equal to that which is associated 
with the leading English firms. Gradually these firms are | 
extending their trade with contractors and factory owners of all 
kinds, and are supplying not only fixed engines but electrical 
machinery. 

Machine Tool Makers have been busy, but as they have | 
little direct contact with the buyers of finished goods and are | 
dependent on manufacturing engineers, they are not at all | 
certain of the coming year. The tendency is towards stronger 
tools, partly to meet the requirements of the heavy steel | 
trades and partly in planing, milling, shaping and drilling tools | 
to the taking of much heavier cuts than formerly, this being 
rendered possible by copious high-pressure lubrication and | 


special steel for the cutting tool.— Matheson and Grant, London. 


METALS. |] 


COPPER.—The year 1901 has witnessed a fall of £24 per ton 
in the value of standard copper—from £73 to £49—chief part of 
the fall, or £18 per ton, taking place during the last six weeks 
of the year in consequence of large forced sales on behalf of the 


Amalgamated Copper Company. This serious depreciation 
was primarily due to the accumulation of a large surplus stock 
of copper by the Amalgamated Company—said to amount to 


about 60,000 tons 


mining companies, who persistently undersold this company, 


the result of increased production by other 


and the great decrease in the consumption of Germany of 
about 20.000 as compared with the previous year, 
combined with a reduction of about 9,000 tons in the English 
and French public stocks and of probably 20,000 tons in the 
stocks held by consumers in the United States and Kurope. 
Overtures made to other large producers to reduce their out- 
put having failed. Forcible measures were adopted by the 
directors of the Amalgamated Company to induce them to do 
so, and sales of some 35,000 tons of Lake and Electrolytic in 
New York at 163 cents per lb, with a guarantee against a 
further decline, were made to the principal American con- 
sumers, thus preventing sales by other producers to them, and 
of about 15,000 tons of standard for forward delivery in London 
rapidly receding from £66 to £47 10s per ton. 


These sales of c ypper were evidently preceded by large sales of 


+7 
tons 


at prices 


resulted in a shrinkage of over $100,000,000 in the market 
value of the Amalgamated Company's shares, and of about 
| £4.000,000 in those of the Rio Tinto Company, the shares of 
| other copper mining companies also greatly depreciating. 

| Consumption of copper in the United States during the past 
year is generally agreed to have been phenomenal, as has 
| also been that of other metals. In England it has undoubtedly 
| been larger than in any previous year, while in France it has 





| been equal to that of previous years.” The great falling off has 
| been in Germany, where the prevailing depression in trade has 
especially told upon the numerous electrical industries 
established in the previous year, causing an apparent reduction 
in the consumption of about 20,000 tons—though part of this 
is doubtless due to the smaller stocks held by consumers. 
Production.—That of the United States shows the small 
increase of 5,000 tons, against 8,700 tons in 1900. Lake 
Superior has increased 2,000 tons, Arizona 4,700 tons, and 
other States and territories (including sulphate of copper) 
6,600 tons, while Montana has diminished 8,200 tons. Imports 
into the United States have increased 27,800 tons, of which we 
estimate 15,000 tons are from Mexico, 6,000 tons from 
British Columbia, 6,000 tons from Europe (including 3,300 tons 
from Spain), 400 tons from Chili, and 400 tons from New- 
foundland. The imports into England, France, and Germany 
(exclusive of the United States) have increased about 8,000 
tons. The returns made by European producers (compani 8 
managed in and from Europe) show an increase of 10,800 tons. 
Chili has increased about 5,000 tons, and Peru 1,300 tons. 
The imports from Mexico into England and France are 4,100 
tons larger, from Japan into England 1,000 tons, and from 
Australia 600 tons more, while from Spain and Portugal they 
are 4,800, tons, and from the Cape of Good Hope 600 tons less. 
The total production of the world we estimate at 511,000 tons, 
against 486,000 tons in 1900—an of 25,000 tons, or 


increase 











' about 5 per cent. 




















































































































1901. | 1900. | 1899. | 1898. | 1897. 


Tons Tons Tons Tons Tons 


Fine Fine. | Fine Fine 


Imports into England 





Do into France 









50, 156,185) 135,488! 132,177 121,760 


a , | ; a 
| 26 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1901. ‘Feb 
| 


° 22. 


| Trade returns do not give the country of origin in the ey 
i g : 
'‘*unwrought steel,’’ we are unable to compare the fig Se 
2 sli ae 
this case, still we do know that very large sures in 
. a 


; ; quantiti 
imported from Germany, and the total being : ties were 


only slightly ; 
57, 42,493, 40,192) 37,437, 39.205 ; excess of last year, we are confirmed in the assumption that 
- much smaller quantities were received from Amerie; nat 
Total import into England and France 180,007 198,778) 175,680; 170,005) 160,965 ; 4,,, last few } : a : . a. Durin 
the last few months a new source of supply was opened 
. = and it is estimated that about 50,000 tons Canadian pig <— 
j an 1am C C Q7 . . . x 
1901. | 1900. | 1899. | 1898. | 1897 were imported into this country. The total imports car 
aes ce ct Tons | follows, for last two years: ——— 
Fine. Fine. Fine. ne. Fine. 1901. 1 
Import into Germany 78,000, 162,120 85,24€ 85,772 79,403 i Tons. Fe 
Export from do *14, 801 15,618 20,304 14,957 12,568 Pig-iron ci sakes . 195,409 ...... 175 203 
eters nl Bi *35,000 31.950 37.676 30.704 29.468 Ire n, bar, Ses : . 98,101 80 129 
Consumption of d 98,200! 118,452 102.618 101,519' 96,303 Steel unwrought .......6.. - 182,884 179.84) 
fi * Estimated. 












































—James Le WIS an i si nN. Live r} or c 


IRON AND STEEL.—The r 
satisfactory as that of the vears 


view Ol 


activity, accompanied by a general advance it 
had not been known for many years. It may be interesting 
to examine the history of the past thirty vears, with a view 
to fix, if possible, the various periods of expansion and con- 
traction. To illustrate this, we give the following table, which 
we think may roughly indicate these facts ; 
movement in prices, we have taken the quotations for Scotch 
pig-iron warrants, as the most reliable for this purpose: 


rx] ision. S s { traction, s 

1898-9 ...... cca SO C0: FB 1 ERR .cccvens ‘ aa. eee 
1889-90 ene ee €6 1891-7 “8 Ate = 
1879-80 sae ines ses 40 ., 73 | 1881-8.. - BS a «OF 
1871-4 <a - 51 . 345 | 175-8... cibkcsacseussts! Sa Mn 


| 

| 

| 

| This illustration will show that whilst there is : 

|| governing the rise and fall of prices, this law is sufficiently) 
erratic to preclude all exact conclusions therefrom. One thing 
|| is manifest, and that is, that one extreme begets another, 
| whether it be in the direction of a fall or a rise. 

Before proceeding to examine the trade in detail, we would 
point out two or three general features in the history of last 
year which are worthy of attention. 
whilst there has been a smart fall in the price of pig-iron, 
there has not yet been a corresponding reduction in prices of 

|| coal or manufactured iron and steel. This may be accounted 
for by the fact that wages have not yet fallen to any grea 
extent, but if trade does not improve in 1902, this matter wil 
certainly have to be dealt with, so as to place the cost o 
production on a fairer basis. Owing to the high price of coke 
(which is almost as 


First, we note, that 


if 1S 16 Was tweive 
: 


months ago), pig 
iron cannot now be produced 


and this 
larve 
of this has been satisfactory, in so far 
the production of pig-iron. In former 
production was unduly stimulated, and 
increased. [The most notable illustration of 
this was in 1879-80, when the production increased 1% million 
tons in twelve months, say from 5,995,337 tons in 1879, to 
7,749,233 tons in 1880, and the total stock in the United 
Kingdom was 1,356.804 tons at December 31, 1880. The 


following figures will show the changes which have lately taken 
place in the same 


at a reasonable profit, 
fact is confirmed by published results of some of the 


The effect 


as it has restricted 


companies. 


periods or expansion, 


stocks rapidly 


direction : 





From this it will be seen that the production was greatly 
reduced during the last two years, and this prevented any 
serious increase in stocks. Another point to 


vhich we desire 
to draw attention 


is the details of our exports. The figures 
for 1901 show a serious reduction of 640.589 tons when com- 
pared with 1900, but on examination it will be found that pig- 


] 
iron alone accounts for 588,303 tons out of this large total, and 
this decrease is almost 


entirely in consequence of 
shipments to Germany and Belgium. 
here how much the rise and 


small r 
[t may be worth noting 
fall in this Continental demand 
has had to d » Wl 


th the late movements in our trade. The 

shipments during the last three years were as follows: 
190] 1900. 18S9. 
Germany, Holland, and 587,603 .. 929,919 .. 818,662 


It is satisfactory to note that after taking into account the 
facts just stated, the total exports for 1901 (exclusive of pig 


iron) were but little bel those of the two preceding years 


1°01. 1900. 1899. 

Tons lons. Tons 
Shipments of pig-iron.... és 839,223 .. 1.927,5+ «+ 1,380,242 
D f othe escript 2,060,877 .. 2,1 4 2,536 838 





Tot -» 2,900,1( 40,689 .. 3,717,180 
Another point worthy of notice is the fact that during the 
greater part of 1901 we were less affected by American 
| competition than during the two or three years preceding. 
Taking vig-iron, we find the imports were only 35,275 tons, 
against 94,282 tons in 1900, and the greater portion arrived 
during the first three months of 1901. As the Board of 


| 


1901 is not so| 
immediately preceding. | The growth and development on th« 
During 1898 and 1899 we experienced a period of exceptional | ) 

; 


nh prices such as 


and to show the ' 


3} in every department. 
5 ; ! 


. general law | 


Considering the commanding position which the 
steel trade of the United States now occupies, we cg 


. : 
to oy erlook Its 


iron and 
snnot afford 
English trade 
» other side of the Atlantic 
as been quite phe nomenal, but especially So within the last 
months. The extraordinary combination which we 

tely taken place under the title of the United States Steel 

a capital of $1,300,000,000, is probably with- 

out a parallel in the history of the world, and must haye a 
strong controlling influence on the iron and steel trade top 
many years to come, One effect undoubtedly has been to 
bring home to our own manufacturers, more manifestly than 
| ever, the necessity of “ waking up”’ to the dangers which are 
be tore the In, and the need of bringing their works up to date 


intluence on the future of 


weive 


ration, with 


Ce rp 


Already some of our leading houses are 
y in this direction, and there is little doubt that 
we are on the eve of great changes and improvements in the 
iron and steel trade of this country. No doubt the great 
| American corporation will in time make a determined effort to 
capture a yx rtion of our export trade, but, fortunately, at 
fully occupied with their home demand, 
inprecede nted scale. It should be borne 
whilst this combination tends to economy in 
tition is largely done away with, and prices may 
have to be maintained on a higher level, seeing this monopoly 
carries with it the obligation to pay dividends, which at the 
equal to about $71,000,0000 annually. So far 

s our home trade is concerned it should be borne in mind that 
our pig-iron makers have. in the cost of transport from American 
works to tl ‘y, at leass 10s per ton protection, which is 
more than ample for the purpose. If the protection is not so 
effective in the higher forms of finished steel and iron, then our 


moving earnest 


} pre st nt they are too 
which is on quite an 
in mind that ] 


working. comy 
present time are 


t 


Is coUul 


lakers 1 earn to roll and finish these as cheaply as 

Amer makers. The development which has taken place in 

the Am n trade during the last four years will be manifest 

| ‘eference to the following table, which shows the production 
of pig i the exports of all kinds of iron and steel: 

1901. 1900. 1899. 1898. 

Tons Tons. Tons. Tons. 

‘ | 15,500,000 .. 13,789,242 - 13,620,703 - 1,773,934 

1,125,984 .. 881,062 .. 1,026,234 .. 881,062 

To understand the great changes which have taken place in 

America during the last three years, we give a sketch of the 

course of trade during that period. The indications of improve- 


it upper iredi Slim 


taneously on both sides of the Atlantic 
veloped during the year 1899, but the upward 
yvement in prices was much more pronounced in America, 
prices : there fully 100 per cent. Pig-iron from $12 
to $24, steel billets $16 to $35, and steel rails $173 to $35. 
This pace was found to be too fast and dangerous, and a very 
smart re-action took place in April, 1900, which, by the month 
of November, resulted in a fall of $10 in pig-iron, $17 in steel 
billets, and $9 in steel rails. This fallin prices, coupled with a 
vat 300,000 tons in the weekly output of pig- 
establishment of confidence, and business in 


America has never looked back since. The demand has steadily 


dvancing 


reduction of alt 


iron ed toa re 


erown unt ,w it is on the largest scale ever known, and the 
fact that not only ore but wages are being fixed on last year’s 
basis seems to g the assurance of good trade for some time 
to come. Present prices are $153 to $16 for pig-iron, $27 for 
billets, $28 for rails. 


We have already referred to the fact that the production of 
pig-iron in this country was greatly reduced during 1901, owing 
| to the high cost of coke, and it is pretty well known that 
present prices are now remunerative. It is somewhat signifi- 
cant that, notwithstanding the decreased production of pig- 
iron, and consequently smaller demand for coke, the price 
remains at about 16s per ton, which is very little under the 
quotation of twelve months ago. Another evidence of the 
reduced output of pig-iron is to be found in the records of 
the figures are as follows: 





ao 


o [mports of Iron Ore ”’ 


1901. £0). 1899. 
Tons. Ton-. ‘Tons. 
Raamorte OF O00 ax. nck dss scdad cates ennvn 5,545,845 .. 6,297,963 7,054,578 


With these facts before us it is not surprising to find the 
production of pig-iron in 1901 was 7,800,000 tons, against 
8,908,570 in 1900, and 9,305,519 tons in 1899. 

According to the 


best estimates the production of the 
Middlesbro’ 


district was about 2,800,000 to 2,900,000 tons, 
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——~ sont 300,000 to 400,000 tons less than in 1900. 


. ras about ; 
which was foreign and coastwise, were 1,064,000 tons, 


The total exper 113,877 tons in 1900, and 1,346,065 in 1899. | 


s compared wit! oy BRR PRR IO Di. VAIS YE 
it * Fab noting that whilst the foreign exports decreased 


993,308 tons, the coastwise shipments increased 244,211 tons. 

This latter fact is accounted for by the exceptionally high 

‘.eg which ruled for Seotch iron during a part of the year. 

es 1901 prices were free from the manipulation of former 
5B 


and although tending downwards were comparatively 


aveady and natural, the price of No. 3 ranging from 49s to 
436 6d. The number of furnaces in blast at the close of the 


year was 79 against 82 on December 31, 1900. Stocks in 
~ublic stores increased about 80,000 during the year, but it is 
thought this increase was at the cost of makers stocks, so that 
the total may be safely estimated at about 150,000 tons. 

The production of Scotland was 1,113,996 tons, a decrease 
of 39,906 tons when compared with | 1900. There were 
exported foreign, coastwise and by rail, 277,447 tons, and 
835,932 tons were consumed in local foundries and malleable 
and steel works; these together absorbing the whole production 
except 611 tons, which was added to the stock, making the 
total in Connal’s and makers’ yards, 135,257 tons, a stock 
which is exceptionally small, and quite insufficient as a reserve 
in case of need. The healthy condition of the local trade is 
manifest in the fact that it absorbed in all 1,458,932 tons, 
against 1,411,791 tons in 1901; of which 456,000 tons came 
from Middlesbro’, 114,000 tons from the West Coast, and 
53,000 tons from Canada. As in the years preceding, Scotch 
warrants were exceptionally affected by speculative operations. 
Opening the year at 58s 6d the price receded until 50s 10d was 
reached in July. Afterwards, the price rallied, until by the 
gradual absorption of warrants the price was again forced up 
to 56s, but at this point the failure of a large operator led to a 
sudden collapse to 48s 6d in December. The number of 


| furnaces in blast was 81 on December 31, 1901, against 83 


game time in 1900. 
According to Messrs R. Feldtmann and Co., the production 
of the West Cumberland and Barrow districts was only 


1,309,700 tons, as compared with 1,413,340 tons in 1900, and | 


1,509,300 in 1890. The price of West Coast hematite ranged 
from 63s in January to 55s 6d in December, closing at the 
lowest. As in other districts the production was kept in line 
with the consumption, and stocks, which were 59,290 tons at 
end of 1900, decreased to 53,968 tons by December 31, 1901. 

We give the following table, which will show the genera! 
course of the trade throughout the country :— 
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1901. 1900. 1899. 1898. 
Tons. Tons. Tons. Tons. 

Production of pig-iron.......... 7,800,000 .. 8,908,570 .. 9,305,819 .. 8,117,109 

Imports of pig-iron 195.409 .. 175,293 .. 171,373 .. 159,523 

Exports of pig-iron + 839,223 .. 1,427,525 .. 1,379,296 .. 1,042,853 

Pig-iron retained for home use.. 7,061605 .. 7,755,338 .. 8,154,986 .. 7,874,256 

Stocks of pig-iron, Dec. 31.. 550,000 .. 455,419 721,617 .. 950,000 

Exports of manufactured iron.. 2,070,877 .. 2,116,808 .. 2,333,320 .. 2,207,497 
Imports of iron and steel (less 

re-exported)...... 755,248 .. 763,685 .. 640,723 .. 574,069 

Average price of Scotch warrants 53s 9d .. 69s 44 63s 9d 473 2d 


The condition of our steel trade was fairly satisfactory during 
the year, owing to the great activity in shipbuilding and 
engineering, and it will be seen from the following figures of 
exports and steel rails and accessories that this branch was also 
good : 


1901. 1900. 1899. 1898. 
Tons. Tons Tons. Tons. 
574,656 .... 463,731 cece 590,667 .... 609,403 
The shipbuilding returns were as follows :— 
1901. 1900. 1899, 1898. 
Tons. Tons. Tons. Tons. 
1,802,200 .... 1,667,856 .... 1,637,000 .... 1,610,000 


The price of steel rails fluctuated between £6 and £5 10s, 
closing at the lowest. Ship plates were comparatively steady 
at £6 10s to £5 12s 6d, closing at latter price. 

The course of manufactured iron was very similar to that in 
other departments. During the year bar iron receded 20s to 
40s; hoops 30s; sheet iron and galvanised sheet 20s. As we 
have already stated, our exports in this department have 
suffered less than we might have expected, and we now give 
them in a more detailed form, for the sake of comparison. 


1901 1900. 1899. 1898. 

Tons, Tons. Tons. Tons. 
Bar, angle, bolt, rod. .....ccecccese 117,848 .. 157,164 159,659 .. 150,119 
Hoops, sheets and plates ........ 75,383 .. 84,780 109,924 .. 101,292 
Galvanised sheets. .............+6 250,287 247,177 238,013 .. 226,496 
Wire of iron and steel............ 47,230 38,441 48,498 .. 44,123 


Tin-plates had quite an exceptional experience during the 
year, for while reaction was the general feature of the trade, 
there was in this department an advance in prices. During the 
first three or four months there was considerable depression, 
and prices of coke plates receded to lls 9d f.o.b. Wales, whilst 
owing to the slackness of demand, many tin-plate works had to 
be closed, and only 280 out of the 460 mills were working. In 
the month of May it became evident that the demand had more 
than overtaken the supply, and prices rose steadily until 13s 6d 
was reached in the month of June. About this time occurred 
the great strike at the tin-plate mills in America, which lasted 
throughout July and August, and led to a considerable demand 
from that quarter. Prices of coke tin-plates were, in con- 
sequence, driven up to 15s 3d, which was the highest price 
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American 
of y' ar 
: ted by the 
Germans, as low as £4 5s to 
was 10s under current quotations 


of the vear. Thereafter, on the collapse of the 
demand, prices rapidly receded, until, by the close 

12s 6d was reache d. This fall acce lera 
cheap steel bars offered by the 


£4 7s 6d being 


the 


was greatly 


a 
which 1 


iccepte d, 


| for English makes. [t is well known. however, that these 
| sales were the result of financial weakness in Germany, and it 
| is uncertain how long these low prices will continue. It should 
be noted that, owing to the advance in prices the makers 
| decided to conti the 1874 wages list until next June, when 
| it will be open for them to reconsider this question. 

| Notwithstanding th increased shipments to the United 


although about 15,000 to 
in 1900. Itis highly ] 


1900, b lying was on a Tree scale, owing to the 


is over 1899) is 
tnat 


| tates, the total 


} 
nvVUO 
| 


just 


4 is = 
robable during 


it the sam 


rising prices, 
| whilst in 1901 the hand-to-mouth policy has been very 

manifest The American shipments were as follows for the 
last three vears: 
1901 19 189? 
T 75,819 8,04 63,54 

As the shipm nts f " tne first half of the year “age a 
1 decrease of 4.704 tons vhen ¢ npared with 1900. : is all the 
| orders given out in consequence of the strike may not yet be 


| shipped, it may r English trade 
1e by the American 
e stoppage ré ducedthe American 
Tin bars flucti ng the 
and £4 12s 6d, and tin £134 

and £106.—W»m. Fallows and Co., Liverpool 


| TIN.—Whilst there was in 1901 


sonably be assumed that the 
benetited to the extent of 500,000 boxes 
It was estimated thatt} 
production by 1,000,000 boxes. 

ir between £5 2s 6d 


strike. 
lated duri 
be tween 
an inere in 
ent to provide such 
low 
were held more fre a. 
The total q tity sold was 15,000 t 
ck held in the 
s to 1901. 


quantity sold indicates a cor 


ust 


product 
an exce ssive 


in the Straits, it was not suffi 


supply as to induce a quick return to ulues. Sales of 


ly und 


1 
1eariy 


B swnca were heavy Vv, and more 
half 


| 
| regularly 
ds on 


mmpany’s han 
nce that 


mnnnounce 


of which was old st Trading C 


| the other side There is no evide the 
} 

ase, and an 

‘s that the 


The 


itinuous incre 
| ment has been made from offici 


| in 1901 


al soures 
1902. 


tonnag 


will not be exceeded in shipments from 


| Australia increased by ibout 250 tons only. Whilst the 

| tonnage on this side and afloat decreased by 609 to America 

|- worked down her stocks ti much narrower margin of supplie 
over requirements, which led to a shortage and consequent 

| high price on more than ¢ oceasion. Stocks here were well 
held, and the price of spot tin was maintained at a premium, 

|} sometimes ver ( siderable e. over three n ths t 

| 


£1 to £2 below the 
the producing centres in the East. From £119 f 

market rose to £ in January, and 203 | 
with three months selling £5 per ton 
was down to £113, witha bac] 


I 
KW irdation ( f only £2 tor ft rward. 
In April; it rose to £118, and in the following month to £130 


on bear covering some of the advances ne £3 in ad L\ 


parity m 


a . 
o higher in 


— 


cheaper. 


three months tin was saleable onl £6 ti / per ton lower. 

Large pt nal pu ses were made at this time, £119 being 

paid for three months, with buyer’s option to call double the 

quantity Later in the month £7 10s was paid for the put and 
| call, at oe 15s three months. In June, the prices rose t 
|} £131, t 


| not ! ld to the top value, althous gh a loss of { 


vessel with 800 from the East was announced. Early in 
July the market was caught “ short,’ and £136 and even £140 
was paid fo sh—£117 15s being accepted the same dav for 
forward. The « mmitments being liquidated, the price fell to 


£118 cash and £114 10s three mont! 


fell due 


In August large options 


and the market was much excerised as to whether the 
options of double tonnage would be called, but as the market 
relapse d s] ohtly De low the optior price only the single 


quantities were taken. A gooddemand for the South Wales 
] } 


‘s were plentiful owing to the stril 


riKE 
In September the 


1 
ne market, 


) ‘ ‘ + 
I t ut ull 
i 


ctuations were wit narrow limits, there were large 
deliveries but the price fe to £112 for cash. There was an 
advanc October to £115, and in November to £118, whe 
shipments e taking place to New York of such tin as could 
arrive before the end of the month, there being a ** squeeze 
there partly « ¢ to the delay of arrival of a steamer that 
turned up ten davs late 

lin this market suffered early in December in sympathy 
with coppe fa g to £106 by the 19th. On the following 
day the f e ol perat used a good deal of realisation, 
and down to £98 w ‘epted, but there was a quick recovery 
of £3 per tor On t 27th, £105 was paid, and £106 5s on 
December 3lst 

The stocks of foreign tin here and in Holland, ineluding 
afloat to Europe, on December 31st, were as follows: 
1901. 1900 1899 1898. 1897 189¢€ 1895 1894. 1893. 
Tons. Trey 4 | S Tons I Tons Tons Tons Tons. 
11,47 12,022 13,487 15,665 25,131 28,734 25,443 23,277 .. 13,815 
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The 
follows: 


export of. tin from the United Ki 
. inedom Ww 
: ere as 


a 


1901 . 1900. | 1899. | 1898. | 1897. 1896 1895 1994 1893 
fons. Tons. Tons | Tons. Tons Tone |! ai 
English and Foreign’ 26,431 25,376 21,551! 21.103 19.7 24 24.907 Tons. Tons. Tons 


26,381 27.395 25,09 
SPELTER was in very moderate demand « rly n tl 
on : ; . : “J 4 1€ Vear | 

and fell from £19 to £16 10s during the first quarter. Th ] 

- } . ae € low 
induced heavy 1 April, there was a rige t 
Julv the quotation oN — oi 
uly the quotation was back to £16 15s, There Was 

; country remaining over from 1900 t} 

any demand having much ef tect on price 7 

10s Was the reported ( mbi nation of the | 

producers in Europe; but as time went on, and the Conventior 

rere - , m 

remained incomplete, the value fell aw to £16 5s by end of |I 

- rr.) ‘ . U 

November. The definite agreement was announced a fortnight 

later and the price at once jumped to £17 per ton. Only 3,000 || 

tons were imported from America against 24,500 in 1900, 
Zine was in exceptionally good demand, notwithstanding the 


buying i 


and 


that prevented 
In Septe mber up to 


paid, on 





comparative high price, the margin over spelter being very || 
much above that of any previous year; this was due to an 


agreement being entered into between the 
Belgium and all the sheet zine works in 


principal rollers jp | 
Germany. Hard] 


spelter was in only small demand for « port to the East } 
China was virtually out of the market. i 
The following shows the imports: 
—————.|| 

*1901., 1900. | 1899. | 1898. 1897. 189¢ 1895. | 1894. | 1g93, || 

Tons. Tons.| Tons.) Tons.) Tons. Tons. Tons.) Tons.| Tons, | 


1 68,000 69,536 69,949) 77,470 69,884 
Zi 21.100 21,748 21,182 


76.635 63 


21,273 11.059 21M 





5 52,897 56.926 
19 361 18,546 18,442 |} 
Approximate, ae 
almost 

soit 


continuously in value, i.e., fr 
foreign pigs. 


rom £16 7s 6d |} 


Imports were very large, 1 


esp ully trom Spai E xports to China showed some || 
increase d Canada was a better customer. i 
1901 1900. 1899 1898. 1897 189€ 1895 1894. | 1893, | 
Tons. Tons. | Tons. | Tons. | Tons. | Tons. | Tons. | Tons. | Tons, | 
Im] ts 218 030 195,80 198,377; 194,479 167,441 167,924) 162.924) 161,861) 188,249 | 
| 7,634 35,989 40,28); 38,075 40,266 41,214 41,705) 47,060) 4887] | 


tor 
vera 


the 


| 
ICKSILVER was very steady, tions being | 


from £9 2s 6d to £3 17s 6d per bottle. 


only 


1901. 1900. 1899. 1898. 1897. | 1896. 1895. | 1894. | 1893. | 


a | 
Bot. Bot. Bot. Bot. , Bot. | Bot. Bot. Bot, | 
npor 35,100 ¢. 726 51.696 54,563 54,734 4 49 654 51,250 52.524 


Bot. 
Export 28,500 25 870 32.265, 34,013 30,766! 35,211 37,022 43,601) 38,027 
—Stedman, Cre her and ( Londo? 


7.166 


AP] 


roximate, 


VI.—SHIPBUILDING 


gister 


AND SHIPPING. 


reports that there were launched in the | 





United Kingdom during 1901, exclusive of war ships, 639] 
ves 3s ot i 524. 739 tons gross, V1Z., 591 steamers Ol 1,501,078 i 
tons and 48 sailing vessels of 23,661 tons. The war ships 


Incher l at both Government 
of 211,969 tons disp! 
1 1 


ene for the 


The st 


mounted to |} 
The total output of the United }} 
680 of 1,756,708 |} 


sed in the tables which 


ind private vards 
acement. 


vear was therefore vessels 


tons. 
bclow. 


As rega 


year in the U 


given | 


totals are analy are 


rds both merchant ships : and war oan the output of 


t} 
uri 


nited Kingdom surpassed : 
The returns of 
1900, which were 
by 108,000 tons 


| previous records |} 
of Register. 

lau 1899 and 
cedented, have 


Lloyd's mercantile tonnage | 


‘hed in themselves 


unpre- 


‘ und 82,000 || 


now bee hi € xceeded 





tons Pompe tively. For warships, the highest total hitherto | 
reported, viz., 191,000 tons, which was reached in 1898, is less | 


by 20,000 tons than the figures for 1901. 

The output of 1901 was almost entirely conrposed of steam 

In 1889, 10 per cent. of the — was composed of 

For the four following years (1890 to 1893), 
to 19 per cent. After that period the 

vessels rapidly declined, until in 1899 
sailing tonnage formed less than 0°14 per cent. of the output. 
1900 and 1901 and the 
percentage of sailing tonnage now stands at 1°5 per cent. 

As regards the material employed for shipbuilding purposes 
in 1901, it is found that over 99.8 per cent. of the tonnage was 
built of steel. 


tonnage. 
7 


sailing tonnage, 


the rose 


proportion 


construction of sailing 


During there was some recovery, 
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ST 


tal out 
of el 802 tons in all (nearly 77 per cent.) belong to 
tons, or +; ’ 


the United Kingdom. In this connection, it may be 
n the 


ports ! of United Kingdom vessels during 


noted that > eee Lloyd’s Register Wreck Returns 

ave 279.000 tons (205,000 steam, 74,000 sail). Sales to 
as d colonial owners for the twelve months ended 
foreign Sh" 1901, reached a total of 404,000 tons (330,000 
an sail). On the other hand, purchases from 
_ lonial owners during the same period amounted 


twelve 


>] and co 
eae tons (45,000 steam, 13,000 sail). 
| of the United Kingdom would thus appear to have decreased 
| by about 116,000 tons, while the steam tonnage increased by 
659,000 tons. The net increase of United Kingdom tonnage 
during 1901 was therefore about 543,000 woes This figure 
| exceeds all similiar estimates since 1892. For the last three 
} years the estimated increases were as follow :—1898, 327,000 
| fons; 1899, 313,000 tons ; 1900, 220,000 tons. 

In 1901, as in 1900, about 23 per cent. of the total output 
was built to the order of foreign and colonial shipowners as 
|} compared with 19 per cent. in 1893, 22 per cent. in 1898, and 
|| 25 per cent. in 1897. As was also the ec ise in 1899 and 1900, 
Germany provided the largest amount of work for British 
\| shipbuilders, 22 vessels of 83,452 tons (nearly 5°5 per 
the total output) having been built for that country, Austria- 
Hungary follows with 20 vessels of 64,374 tons. Next come 
Holland with 61,888 tons; the British Colonies with 28,569 
tons; Russia with 25,684 tons ; and France with 20,609 tons. 

The annual shipbuilding statistics of Lloyd’s Register during 


The sailing tonnage 


cent. of 





recent years have illustrated the steady tendency towards the 
| construction of vessels of large tonnage. In 1892, 37 steamers 
| were launched in the United Kingdom of 4,000 tons and 
} above; in 1895, 50; in 1898, 83; in 1900, 125; and in 1901 
/| the number rose to 140. Among these last are 
exceeding 10,000 tons, viz. :— 


eight vessels 


| Tons Tons 
Gross. Gross. 
BE Oelle: ....ccceree. 20,9094 Noordam 12,340 
Minnetonka 13,400 | Rijndam 12,302 
|| Walmer Castle . 12.570 Hav-rford 11 635 
ET ptGeveh.ccesdes 2,500 Merion 11.635 
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188 STRAND. 


Wonderful 


For its Strength. 
For its Lightness. 


|| AS an Empty Bag. 
As a Fitted Bag. 


| 
| 
Perfect 
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_ FISHER'S 
RIEL 
| £10: 10 


| SILVER. 


FISHER’S 


BIFFEL 
£10 : 10 


SILVER. 
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bowen J) ty ry 
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CATALOGUES FREE. 


FISHER, 188 Strand. 








put, 1.149,306 steam tons and 18,496 sailing 


Three sailing vessels over 3,000 tons were launched in the 
United Kingdom during 1901, viz. :— 


Ton3 Tons 

Gross. Gross. 

Brilliant .. eee § ROONING onc dances ann acaiioemns - 3014 
Daylight 3,700 


Of the principal shipbuilding centres of the country, New- 
castle took the lead, showing an output of 292,989 tons. Then 
follow in order Glasgow (274,606 tons), Sunderland (268,069 
tons), Greenock (163,816 tons), Middlesbro’ (161,058 tons), 
Hartlepool (150,607 tons), and B ‘lfast (149,705 tons). In war 
ship tonnage the leading ports stand thus :—Glasgow (60,200 

nd Barrow (26,700 tons). 

The under review include 82 steam 
trawlers and other fishing vessels ; 54 dredgers, barges, &c. ; 13 
yachts ; 19 tugs; 3 vessels intended to carry oil in bulk; and 
other vessels designed for special service. 


tons), London (30,815 tons). a 


returns for the year 


As regards the movements of the shipbuilding industry 


during the course of 1901, Lloyd’s Register Returns show that, 
irrespective of warships, the total tonnage under construc- 
tion in the United Kingdom on the 3lst December, 1901, 
exceeded that under construction twelve months previously by 
about 89,000 tons, or 7 per cent. At the close of 1900, 1,269,919 
tons (1,256,119 steam, 13,800 sail) were being built. The 
returns for the March and June quarters of 1901 showed 
an increase of rather more than 30,000 tons on the December 
figures ; and the returns for the September quarter (1,414,120 
tons) showed the highest figures recorded in the history of the 
shipbuilding industry. At the close of 1901, 1,359,205 tons 
(1,327,702 steam, 31,503 sail) were under construction in the 
United Kingdom. It should be added that the amount of war- 
ship tonnage under construction in the country at the end of 
the year was smaller than it has been since December, 1897. 
The highest total recorded by Lloyd’s Register was reached 
in March, 1900, when 454,000 tons displacement were in hand, 
The total is now 330,000 tons. 

There were built abroad, during the year, 446 steamers of 
800,849 tons and 453 saiiing vessels of 291.951 tons, in addition 
to 82 war 255,000 tons displacement. Among 
foreign countries, the three leading places are held by the 
United States of America (433,000 tons), Germany (218,000 
tors), and France (177,000 tons). 

Thus the total output of the world during 1901 (exclusive of 


» ] 
vesseis ofl 


Spring Season 


RENOVATIONS. 


view of the immediate prospect 
fan unprecedented demand for the 

. 
Renovation of Town Houses 
preparatory to the Coronation of 


His Majesty THE KING 


HAMPTONS 


desive to dvaw the sfecial attention of Householders to the necessity } 
of placing at once theiy instructions for any Renovating Work }} 


that they may 


purt 


raving carried out, and to the fact that 


HAMPTONS 





RENOVATIONS 





to Houses, Decora- 





tions, Furniture, &c. 












Hampton & Sons carry 
Houses dismantled and reinsiated out all renovating work 

| Furniture rvepaived, rvepolished, and 
thoroughly restored Upholstered 
Furniture vestuffed and ve-covered 
Curtains, 
&c., cleaned, alteved and refitted 
| | Carpets beaten, refitted, and relaid 
Bedding remade Moth cevadicated 
Brasswovk velacquered 
Pictuves vestorved, Frames cleaned 
7 Regilt 
Marbles Re- 
7 om ; &c 


vision of Experiencedand 

Responsible 

See 
Hamptons’ Booklet 
SPRING SEASON 


Renovations 


Blinds, Pole Cornices 





Mirrors 


vesilveved 
Sent Post Free 
on application. 


HAMPTONS, 


Pall Mall East, Trafalgar Square, S.W. 














Estimate free for 


every description of 


on their own Premises }} 
under the Direct Super- 


Managers. 


































































war ships) appears to have been about 


steam, 315,000 sail). _Lloyd’s Register Wreck Returns Vessels ‘ 
show that the tonnage of a!] nationalities totally lost, broken (not War Bhige). Shine. => Totals, 
up, &c., in the course of twelve months amounts to about Steam. Sail. 1900, 
746,000 tons (361,000 steam, 385,000 sail). It will thus be seen District. ne 
that, while the sailing tonnage of the world was reduced by ; | mone eet ae — BP 
about 70,000 tons during 1901. the steam tonnage was increased N0-! (Gross) N-|(Gross) N°- place- | No.| Tons, | No, Ton 
by about 1,941,000 tons. The net increase of the world’s ment), : 
mercantile tonnage is, therefore, 1,871,000 tons. Aberdeen 31) 6,203 ve a a ae 
Compared with this net increase for the world, the net —— pa ah eeae al ee aS 33) a 
increase of 543,000 tons stated above, for the United Belfast Seat 18 143705 : a | 26700 16 29.515 13 29.397 
Kingdom is equivalent to 29 per cent. In the net increase of | Dundee.... 10) 18,525) 3 | a ee 1 i 70 12.054 
the world’s steam tonnage,’ viz., 1,941,000 tons, the United ee = tanaen * ae € 60,200 139 334,806. 138 me 
Kingdom shared to the extent of 659, 000 tons, or 34 per cent. | Hartlepools and , , f * 65 163,815, 66, 1a) 63s 
Of the new tonnage launched during 1901 the United Kingdom Hull and Grin sby 2 ee "3 aap st 8 + 41) 150,607 401 14993 
acquired nearly 45 per cent. Leith a 15) 16492) 3750: si rf 17942 t xan 
SALE a | ag 2, 155 11S 3) 14,600 16) 07am, “ee 
ESSELS LAUNCHED in the UNITED KING f during . Seta e hae bswar aod ? 0,825 20) 31,831 18) ap 
Stockton 46 161,058 61 nc 
Stean Sail. Total, 1901.|Total, 1900.|Total, 1899. | Neweastle ........ 116) 292,989 ‘2 dion 118 507388 its mi 
1901 Sunderland 76! 268,059 1 560 77) 268,429 70 ue 
No! Tons. |\No s. IN Tons. |No! Tons. 
— The Freight Market.—In his “ Annual Shipping Reyi 
Merchant and other Gross Gros Gros Gros Gross. rh: 1 . ew” 
iaain “fen Mr John White, London, writes: Freights throu: ghout 190], 
ee 591 1.501.078 48 23.661 639 1.524.7391692 1.442.471/726 1.416.791 | with one or two exce ptions, had gradually declined, Outwards, 
Dis Dis Dis Dis Dis coal fre ights at the close of 1900 had be: gun to decline, Which 
place pla place place place has since continued in all directions, and with the exception of 
vane = 8 "64.910 gs "6a9icl 4 5.230) 6 66,900 the Brazils and River Plate are 30 per cent, lower than they 
uaeara ali were a year since. At the beginning of the year, merchants 
yards.......... 33) 147,059 147,059 25 63,134] 29) 101,690 | withheld chartering in the hope of reducing the price of coal, | 
DE visecss 632/1,713,047, 48 —23,661'680 1,736,703,721/1,510,835|761'1,585,381 and thus freights were depressed, and they have been able to 
-| continue this depression by holding back their orders until 
The similar ficures for recent ears. as regards “ alain the y c ould sec ure _tonns age at their own r: ites. The amount 
eo. =e be nese of steamers requiring outward freig shts has been increased by’ 
and other vessels (not war ships),” are as follows: the large number of steamers that usually go out in ballast to 
on : - 4 — the States, but have not done so this year on account of the 
G Gross’ | poor employment offering from the States throughout the year, 
No. x aie No. Tenses: | one high price of our coal has restricted the export to the East, 
_ a 1 4 23,661 639 1,524,739 | thus assisting the depression in outward freights. The export || 
— 4 2 2871 = ores of coals and stores to South Africa for Government require. 
1898 744 1 4.252 — |. 1 367.570 ments has engaged considerable number of steamers, and 
1897 545 28.104 591 .. 952,486 | many ships have had long detention in discharging. 
189¢€ 628 45.920 696 .. 1,159,751 ; ie oak ad 
1895 ..... 26 45,97 579 .. 950,967 Homeward freights have been depressed by the failure of the 
wheat crop in India, in America and Russia. Owing to the 
The following tuble gives the « utput of the principal ship- former. much rice went to India instead of coming to Europe, 
building districts of the United Kingdom during 1901. and thus reduced the sea trathi Eastern homeward rates have 
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an other markets. From America there 


t+ been an active demand at any time throughout 
no : 


re year consequently rates have been nominal. 
the year, : . 


tunity of exporting coal from America to the 


been less depressed th 
This has 

afforded the opportu 

nt and Mediterranean | 

has been done, and opened markets hitherto 


: at low freights in which a con- 
Contine 


siderable trade 


supplie ae 
scar crops. providing employment to a good 

large coffee and sugar crops; ] : = ; 
; During 


of steamers, principally to the United States. 


number 

the last six weeks of the . ie 
I Black Sea and Danube, for w hich gt 0d rates were paid for 

tne a pes : | , : 
ompt loading. Time charters, which for the previous two 

or g. 7 

; rs were so plentiful, are now scarce, and at unprofitable rates, 

years § : ! | table 

Coal continues high in price. Although in Wales it is 3s to 4s 
ian cheaper than a year ago, the present price alt Anan 

pe f ‘ay 


best ¢ 


where ; 
kept up and is at present higher than a year ago. 
e s “2 F E 

oreign coaling depots are not expecting these 


year, a good demand sprang up from 


the opportunity occurs. 
Evidently 


the suppliers at f | 
high prices to be maintained by the prices they are accepting 


months. An increasing interest is taken in oil fuel, which the 
high price of coal encourages. 
“4 f uge American liners and also some cargo boats 
A few of the large American liners ¢ also some cargo boats 
have been laid up awaiting an improvement in freights. 


cessation of orders for new tonnage during the past four months 


reasonably be expected, may bring about this improvement 
| even before the opening out of South Africa and China, to 
which shipowners, like others, have been so long looking. 


might with 
| extended amongst shipowners to keep market freights at a 


l the new year 


{ 
| 
} 
| 
| 
| remunerative level, and 
i] 
| 


| possible in every other industry, advantage be 


make more pr 


than the past. 
VII—TEXTILES. 
THE COTTON TRADE. 
A leading feature in the cotton industry of 1901 was the fall 


in values. Another was the narrower margin between the raw 


JUST PUBLISHED.—Royal 8vo, price 10s 64 
SIMONSON ON THE RECONSTRUCTION AND AMALGAMATION 
OF JOINT STOCK COMPANIES. Being a Treatise on the Law 
relating to the Reconstruction and Amalgamation of Joint Stock Companies, 
with Forms and Precedents. By Pav. F. Simonson, M.A. (Oxon.), of the 
Inner Temple, Barrister-at-Law, Author of a “‘ Treatise on the Law relating 
to Debentures and Debenture Stock.”’ 

“A very large section of lawyers are interested deeply in this subject, and 
all such will find it well worth their while to invest in the work under review. 
The author is a well-known specialist and safe guide on such subjects, as his 
th e should prove 





previous works testify. No less than forty forms are given; c 


of great service.”’—Irish Law Times. 
JUST PUBLISHED.- 
THE COMPANIES ACT, 1900. With Commentaries and Forms. 
Edition. By Pau F. Simonson, M.A. (Oxon.). 

“We would call attention to the admirable index, which will render reference 
an easy matter.”"—Law Times. 

“ Gives a lucid explanation of the various clauses of this important measure.” 
—Morning Post. 
A TREATISE ON COMPANY L4W UNDER THE ACTS 1862- 

1900. ByG.F, Euery, LL.M., of the Inner Temple, Barrister-at-Law. 
| Price 21s. 
“The whole field of company law under the Acts 1862-1900 is covered, and 


toval 8vo, price 5s. 
Second 


each particular portion is exhaustively treated.”"—Law Times. 
“Good in every sense of the word is the work under review. 


The index of 
cases Is one of the most perfect we remember to have ¢ i 


Lcross. 


Law Notes. 


yrnie 


NOW READY.—Crown 8vo, price 5s net. 
THE COMPANIES ACTS, 1862-1900. 


full Analytical Index. C ymmprising the Full Text of all the Statutes with 
all Amendments and Repeals down to 1900, and the Forms and Fees 
prescribed by the Board of Trade under the Act of 1900. By Wa. GopDEN, 
: LL.B., B.A, Solicitor, and Sramrorp Hvrroy, Barrister-at-Law. 

To have all the Statute Law thus s ipplied in a cheap, compendious, 
conan form will be found very ; 1 


With Cross References and a 


and 
: : convenient in Offices and at Meetings of 
Companies.”’"—Athengu m. 


JUST PUBLISHED.—Price 4s net. 

THE HANDY BOOK OF THE LAW AND PRACTIC® OF JOINT: 
STOCK COMPANIES, under the Companies Acts, 1862 to 190). By 
u ANTHONY PULBROOK, Solicitor. 
By a carefully-managed sequence of chapters the reader is carried through 
the entire history of a company from its inception to the winding-up stage. .. . 
A copious Index allows those in search of a particular fact, or who require 
enlightenment in regard to the working of a certain clause in the to turn 

up the desired information at a moment's notice.’’—Bankers’ Magazine. 


NOW READY.—Price 3s 
RESPONSIBILITIES OF DIRECTORS, 
862-1900; with the Companies Act, 1900 (in extenso), and exhaustive Index 
thereto. By ANTHONY PULBROOK, Solicitor, Author of numerous Works on 
Deciean’ Law and Practice. 
cidedly one of the most original, practical, and sound works on the 
subject of Company Law and Masaguheut wa have ever read.” 
—Law Magazine. 





Acts, 


6d net. 
under the Companies Acts, 


“ 


and the normal demiand from America and India which may | 


| 
| yarn had a poorer year than in 1900. 


| 


i by British coal. The Brazils have had exceptionally 
d by 


oal is prohibitive, and compels owners to use foreign coal | 
North Country coal has also | 


material and yarn, especially in Egyptian descriptions. 


' ground during the twelve 





Our 
piece goods shipments were on an extensive scale, as will be 
seen from the figures below, but manufacturers from bought 
Spinners experienced, on 
the whole, a rather unsatisfactory year, particularly during the 
latter months, as compared with recent previous years. 

Yarn made from American cotton for home use has suffered 
Owing to the starting 
cops and beams than required have been 
The old law 


margin between cotton and the finished 


for the most part from over-production. 
of 
on the market. 


new mills more 
of supply and demand has shown 
itself in a narrower 
ion has inereased through enhanced 
Higher local and Imperial 
have » the trade. The 
months of the year were unremunerative, and to-day it is con- 
tended that no legitima 
that is, cops made from long staple cotton, have also lost 
Indeed, the margin at the 


yarn. The cost of product 


prices in coal and mill stores. 
also been burden ti last six 


taxes 
te profit can be made. Egyptian yarns, 


months. 


| end of last December was 13d per |b less in 60's T than at the 


on contracts for supplies of Welsh coal during the next twelve |! 


The | 


| American, 32's twist, 40's 
A little of the spirit of combination which, as already men- 4 
tioned, has been so pre valent during the past year, and appears j 


fitable | 


beginning of January, 32’s T in American yarns lost about &d 
per lb. Shipping varns nave done better than in 1900 in point 


of weight exported, the figures being given in the following 
table: - 
Lbs. 
PERV adeutsad ction <Usedl onscetecweubasseemeaebesanaeneaae 169,794,000 
Blois ya's <ncin ek b nek ben Vue tee Ronee cuenta nae 158,272,900 
MENS cand wiksar «sss vatoeradeeuaeen (6see tena amend 213,125,000 
The following is a table of the quotations for middling 


weft, and 50's weft; also 60’s twist 


and good fair brown Egyptian cotton. The yarn prices are 
n of one large spinning of average 


tions, and of one spinning in 60's T 


actual sales on dates give 
quality in American deserip 
(Egyptian) : 


Mid- 2 40's 50's Gd. Fair. 60’s 

Date. A P I'wist. Weft. Weft. Egyptian. Twist. 
1901. l 1 d d d d 
| January 4. 5} es ow. BE eece, Se necet ee 
| February 1 8+ oo an 94 - 74h ...- 148 
March ] 84 « wa SP e Udy... 1S 
April 4. ; i 7 =| ta 84 o Gry ose Le 
May anh ce aehess See 7 «a a oe ae 
June Vinsiioe a - 4 « 2 cece. Ve - 82 . oe ath ae 
July Wisanes ow ee 7 “oe ae ee 


EFFINGHAM WILSON'S NEW AND RECENT BOOKS. 
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JUST PUBLISHED, 3rd Edition.—Crown 8vo, 2s 6d net. 
HOW TO READ THE MONEY ARTICLE. By Cuartes Ducem. 
“Very brightly written, with many touches of humonr to enliven its pages, 
but that is only what we sh¢ 
the Westminster Gazette. Investor's Revieu 


MARITIME LAW. trated by the History of a Ship from and including 
the Agreement to Build her until she becomes a Total Loss. By ALBERT 
SAUNDERS, Solicitor. Price 2ls. 


“ The plan is well adapted to show the application of the law to the facts, 
and to show what disputes and difficult questions may arise in the course of 
a ship’s career, of the manner in which each disaster affects the different 
parties concerned or interested. Mr Saunders shows a thorough grasp of the 





law and a wide knowledge of the practical side of shipping.”’-—Law Magazine 


THE LAW OF JOINT STOCK COMPANIES ACTS, 1862-1900, 
26th Thousand. Thoroughly revised. By James Watrer Smitu, LL.D, 
Price 2s net 

“Forms an intelligible guid 

Daily News. 


among the 


JUST PUBLISHED. 


A COUNTING HOUSE GUIDE. 


mercial Documents now g 


Price 7s 6d net. 
Containing copies of chief Com- 
y used, together with pro formd Invoices, 


ne 


sneral 


Account Sales, etc., and useful business tables and calculations. By 
W. G. CoRDINGLEY 
“Written in a business-like, skilful, and lucid manner. To clerks in shipping 


s desirous of improving 





offices, to the general reader, and to their knowledge 





of mercantile affairs the present volume will be of the utmost service. We 
can thoroughly recommend the work as one well fitted for use in commercial 
schools and colleges.’’—Educational News. 


CHARTER-PARTIES AND BILLS OF LADING. 
WORTH. 2s 6d net. 


LAW RELATING TO GENERAL AND PARTICULAR AVERAGE. 

By LAWRENCE DuckworTH. 2s 6d net. 
“Those who require a general view of the law will find them of assistance.’ 
Law Times. 


By Lawrence Dvuck- 


GUMERSALL. I 
puted at 24, 3, ; id 5 per ceat., from 1 to 365 days, and from £1 to 
£20,000; so that » Interest int on any sum, for any number of 
days, at any of the above rates, may be obtained by the inspection of one 
page only. 


nterest, «ec. 








or Disco 


Nineteenth Edition, in 1 v 8vo (pp. 500), price 10s 6d cloth, or 
strongly bound in calf, with the Rates per cent. cut in at the fore-edge, 


price 16s 6d. 
JUST PUBLISHED. 


A PRACTICAL SYSTEM OF BOOK-KEEPING, including Bank 
Accounts. By Grorcr Jackson. Revised by H. T. Easton. Twenty- 
fourth Edition. Price 5s net 


“The author’s expositions of the principles underlying the theory of book- 
keeping are extremely lucid. Those desirous of grasping these principles in 
an intelligent and thorough manner could not do better than acquire a copy 
of this standard work.’’—Educational News, 


EFFINGHAM WILSON, 11, Royal Exchange, E.C. 


Pia 


ee 











iid have expected from the clever City editor of 


intricacies of a knotty subject.”— 


Interest and Discount Tables, com- 


































































1901. d d i d d d 
August 2 : 472 6H 6} "4 5 . 103 
September 6 4is 7 Te 8 5 . 104 
October 4 43 65 Te 73 5} . 10% 
November 1 4y; 63 62 Tts a ike. ee 
December 6 te 6H t Tz 5 104 


Manufacturers of cotton piece goods at the close of 1900 
were fairly well under contract. Ajl the looms, it was re- 
ported, were employed. There had been more business doing 
for China, especially in wide goods. The year 1901 opened 

with a quiet trade. Small orders only were placed. Makers, 
}| as a rule, were moderately under contract, but the tendency in 
February was for contract lists to get lighter. Burnley, for 
instance, was complaining of the difficulty in disposing of the 
output. Heavy goods, such as T-cloths and Mexicans, were 
well sold. The general outlook in India was considered 
1] encouraging, and manufacturers were look ng forward to more 
{| business coming from China. Very few changes occurred in 
| March. An unimportant trade only transpire l. The decline 
in cotton restricted operations from the other side. Matters in 
Nelson and Colne were getting worse, and 
i 
| 


looms were 


reported to be stopping. The demand from India at this time 


was poor. Few inquiries of a workable character from Bom 
bay and Calcutta were heard of. China was also quiet. Later 
on in May there was a little more doing for India. The 
1} monsoon news at one time was rather disturbing, but later the 


telegrams were more reassuring. The abundance of yarn was 













beginning to tell upon the market. and manufacturers wer 
making the most of it. There was more doing again for India. 
In fine goods an extensive business was put through. Manu 
facturers became better engaged than at any time during the 
year. Then the demand from China set in, especially for 
goods made from home American yarns. All round there 
seemed to be more doing. The feature was the enormous 
business put through in the better kinds of goods for China. 
Some makers engaged themselves for several months ahead. 
There was also more doing for India in a quiet way, and the 
year closes with manufacturers of staple goods well engaged, 
especially for China. The outlook in India is not unsatis- 
factory. The nearer markets are well supplied. Makers state 


at the end of the year that the margin between yarn and cloth 
is worse than it was at the beginning. Our total exports of 
cotton piece goods in 1901 and the two previous years were: 


NEW COMPANIES REGISTERED 


JOINT STOCK COMPANIES. By F. 

‘Concise Precedents under the Con 
The TWENTY-FOURTH EDITION of tl 
editions, the New Edition contains the F 
important Legal Decision on ¢ 


1 7 
ull 


Tables of Duties and Fees payable on Rezgisterin 


Mortgages, and other similar documents; Fe 


S$ licitors, Auditors, Shareholders, and Liquidators of Joint Stock Companies 


THE ELEMENTS OF COMPANY LAW. 


before the Institute of Secretaries.) 


Acts; with Cross References and a full Analytical Index. 


this well-known work is NOW READY. 


Barrister-at-Law, Joint Author of the above-mentioned Handy Book. 
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1901 . 
1900 
1899 


The total results of the working of 76 j 
spinning companies for the year 1900-1 were : 


Companies. Spindles. ‘ a Profit Loss 
m- : ‘ 7 
ployed. 
£ £ 
Oldham (55)| 4,250.63 | 3,2°8,649 190,539 
Rochdale 13)) 1,125,209 872,944 57,590 
Ashton (8 700,332 $48,552 26 280 


6,076.104 4580145 274,409 


The profits of the 


6,090 





: [ Feb, 29. 


Yards, 
5,364,614,800 
5 031,727,000 
9,438,944,200 


olnt-stock cotton. 


Credit | 
Balance, | 


£ 


176,448 | 
87,716 | 
29,312 

293,576 


76 spinning C ynpanies work out to an 
average dividend on the share capital of 82 per cent but 
: 1 . . 1 . a » Uy 
taking the whole of the capital employed, crediting the } 


with 3% per cent. interest, the return is 7! per cent. 


The return last year of 77 


£250,660; debit balance, £48,987. 


Subjoined is a table of profits and losses of cotton-spinning 


companies during the past eighteen years: 


Profit. Loss. 

Year. Companies. £ £ 
1901 76 . 268,319 

1900 77 322,690 

1899 77 330,156 

1898 79 249,315 

1897 91 152,881 

1896 4 tC 50,140 

1895 92. 54,179 

1894 94 4.373 

1893 100 60,478 
1892 7 99 94 860 
1891 101 38,758 

1890 91 384.050 

1889 ‘ 8&6 220,587 

1888 85 250,932 

1887 88 86 810 

1886 90 61,718 
1885 87 2.730 
1884 — oe 


Twelve new cotton-spinning mills, with 865,000 spindles, || 
started work in 1901, and 17 new mills, 


spindles, are in course of erection. 


AND NEW ISSUES ADVERTISED. 


L 


TWENTY-FOURTH EDITION (February, 1902). Price 5s net; by Post 5s 6d. 


s; and much other information valuable to Promoters, 


Price 2s 6d net; by Post 2s 9d. 
3y F. GORE-BROWNE, M.A., of the Inner Temple, 


(Containing the substance of Six Lectures recently delivered 


THIRD EDITION (February, 1902). Price 5s net; by Post 5s 6d. 
THE COMPANIES ACTS, 1862 to 1900; The Life Assurance Companies Acts, 1870 to 1872, and 


The Life Assurance Companies (Payment into Court) Act, 1896; The Stannaries Acts, 1869 and 1887, and The Stannaries 


Court Abolition Act, 1896; The Forged Transfers Acts, 1891 and 1892; The Preferential Payments in Bankruptcy Amendment 


Act, 1897; and other Statutes and Statutory Enactments relating to or affecting Joint Stock Companies formed under the above 


: 
} 
By ALLEN GLYNNE-JONES, B.A., LL.B., of Lincoln’s Ina 
Barrister-at-Law. (This book will be found a most useful companion to the foregoing.) 


conipanies 


working of that 


was :— Spindles 


5,968,678 ; capital, £4,771,990 ; profit, £322,690; credit balance. 


Average 
Per Company. 
Profit. 


£ 
3,530 
4,190 
4 288 
3,156 
1,680 
533 
589 
46 
383 
4,220 
2,565 
2,925 
986 


2,081 


4] 
ith 





JORDAN & SONS, LIMITED. 


Company Registration Agents, Printers and Publishers, Seal Engravers, 
and Advertisement Agents, 


116 and 120 Chancery Lane, London, W.C. 


(Telegrams: **CERTIFICATE, LONDON.,’’) 


Prospectuses, Memorandums and Articles of Association, Debentures, Trust Deeds, and all Company Documents, carefully, 
accurately, and expeditiously printed. 


ALL COMPANY BOOKS AND FORMS IN STOCK. 


A HANDY BOOK ON THE FORMATION, MANAGEMENT, AND WINDING UP OF 


GORE-BROWNE, M.A., of the Inner Temple, Barrister-at-Law, Author of 
ymmpanies Acts,’’ and WILLIAM JORDAN, Company Registration and Parliamentary Agent. 


Besides the reliable legal and practical information contained in previous 
ext of The Companies Act, 1900, with many Practical Notes on the 


References to every 
ypany Law and Practice from 1862 to January, 1902; the latest Rules of the L 


mndon Stock Exchange relating to Companies; 
ng Companies with Capitals of from £100 to £1,000,000; Duties and Fees on Transfers of Shares and Stock, 


es on Registration of Debenture Directors, Secretaries, 
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Grey cloth manufacturers have had to 


: e for textiles. . 
ia of the year with absolutely no profit, and were 
work for Hiv. a“ 


‘ndeed if they saw ! 
gled i Whilst fairly well in order at the moment, 


10 serious loss in the orders they were 


scorl 4ND.—The year 1901 has not been a particularly 


obliged to accept. 
| it is not understood to me | 
lenos, muslin curtains, and fancy muslins have been less 
ends, 


jepressed than plain goods, but even there the production has 
depress é ‘ , 
ded the demand. Zephyrs and fancy woven goods have 
excee : ‘ ; ; ; . ’ . 7 . > 
had a moderate season, Calico printing as the y ear progré ssed 
began to improve, and just now all the works are in full swing. 
, t . . . . 
With coal more normal, as it is now, this industry should very 
soon show profits. The turkey red dy ing trade in both cloth 
fairly busy, and is understood to shape 
The thread trade evidenced 


an much by way of profit. Harness, 


and yarns has been 
promisingly for the incoming year. . 
| a little ease early in the year ; but not for long. It is 


busy as ever it has been, and could scarcely be improved. 
s t 


now as 
Cotton spinning has had a very poor year of it, writing 
specially of American yarns, and even yet is being . 
Egyptian yarns have always managed to retain 


prosecuted 

to no profit. 2 

a margin, and things look well with them for the future. As 

the year closes, whilst not much foundation visible of better- 

ment, still there are faint signs that cotton spinning, weaving, 
dyeing, printing, and textiles generally are shaping to improve- 
ment for 1902.—Glasgow Herald. 

We take the following from the annual circular of Messrs 

Ellison and Co., Liverpool :— 

Particutars of the Propuction and Exporr of Corron Manv- 
FACTURES and YARNS, with the Quantity left for Home 
ConsumpTIon and Srock, for Eacu of the Past Five Yrars. 
(In 1,000’s of Lbs, Yards, &c.) 


Production. 1901. 1900. 1899. 1898. 1897. 





Ibs 1,648,355 1,623,366/1,753,074 1,735,500 1,612,025 
98,901 97,402} 105,184 105,000 88,C00 


ss 1,549,454 1,525,964) 1,647,890 1,630,5C0 1,524,025 


Cotton consumed . 
Less waste in spinning 


Yarn produced 


Exported in goods and yarn...... ,, 1,239,800 1,181,100 1,299,690 1,285,000 1'222'000 
Home consumption and stock .... ,, 309,654) 344,864) 348.200 345,500 302,025 


The oldest, best, most widely circulated and infiuential 
Mining Paper in the World. 


¢ Atlining Hournal, 
RAILWAY & COMMERCIAL GAZETTE. 


Established 1835. 
CIRCULATES ALL OVER THE WORLD AMONGST 


Miners, Engineers, Manufacturers & Capitalists. 


DAA es 








Every Saturday. Price Sixpence. 


wer 





The Annual Subscription, including Postage, is £1 4s 
Abroad, £1 8s. Payable in Advance. 


The Mining Journal advocates the interest of the Mining 
and Metallurgical industries at home and abroad, and has a unique 
reputation for its Special Correspondence from all the Mining 
| Districts of the World, and also for its Prices Current of Metals, 
| which are bought and sold in all parts of the Globe upon the basis 
of the ‘next published Mixina JouRNat prices.”’ 

The Mining Journal offers unusual advantages for Adver- 
| tising Sales of Mineral Properties, Machinery, Commercial Notices, 
Inventions, and all articles for the use of those engaged in Mining, 
Engineering and Mechanical Work. 


The Mining Journal was established more than sixty- 
seven years ago, and still maintains its position as the leading 
organ of the World’s Press devoted to Mining and its allied interests. 


Advertisement and Editorial Of ces :— 


46, QUEEN VICTORIA STREET, LONDON, E.C. 
Publishing Office :— 


8, DORSET BUILDINGS, SALISBURY SQUARE, E.C. 
———  — ————— 


Quantities of Goods and Yarn 
Exporte 1. 
White or plain 


190'. | 1900. 1899. 1898. 1897. 
yards 3,638,348)3,234,711 3,520,015 3,548,097 3,283,881 


Piece Goods 


. Printed or dyed »» |1,726,228|1,799,456! 1,920,430 1,668,273 1,508,779 
é Of mixed materials ,, 38 83 106 121 334 

| ee yards 5,364,614 5,034,250/5,440,551 5,216,491 4,792,994 
Hosiery—Stockings. . doz. pairs 686 680 504 580) 604 
Me Sundries . value £ 197 164 147 162 189 
Lace a eo 2671 2671 2,374 2,259 2,292 
Sundries unenumerated .. e 2,532 2,627 2,233; 2,061 2,263 
3 Gia Ve xsmede Ibs} 169,794) 158,239) 213,288) 246,720! 252,720 
Thread for sewing... of 50,421; 34,692) 30,701! 27,129 26,318 
Value of Goods and Yarns Exported. — - ene RS 
Value of piece goods £ 56,499) 52,407 50,876 47,919 45,829 
He siery, lace, &c. £ 5,623 5 691 4,929 4,657) 4,912 

“ Yarn.. £ 7,977 7,743 8,055 8,921 9,932 

* Thread £ 3,591 3,934 3,696 3,411) 3,520 
Total value of all kinds exported..£} 73,690) 69,775) 67,556! 64,908 63,993 


988, 100/1,055,700'1,011,000! 943,000 
193,000 243,990, '274,000| 279,000 


_ .|1,239,800!1,181,100| 1,299,690) 1,285,000!1,222,000 


FLAX AND JUTE TRADES. 
The flax trade had during a great part of 1901 to contend 
with an inferior crop of raw material for the second season in 
succession. 


the price of 


Weight of piece goods, hosiery, &c., lbs/1,039,600) 
” Yarn and thread 200,200 


Total weight of all kinds exported 


As a natural consequence a sustained advance in 
experienced. It such 
extreme limits as to inflict irreparable injury upon the trade 
and produce a A wholesale 
stoppage of machinery was imperative, and the effect extended 
over the entire area of the trade, threatening to be serious. A 


material was reached 


crisis of a severe character. 


gradual recovery from this plight has been significant of the 
Nevertheless, employment has, as a rule, been 
-strange, but true—for a large part of the year 
factory owners had to consider as to the best means of retaining 
their weavers. It cannot be said that the flax trade, taken as 
Holders 
of flax did not think it all plain sailing when values appreciated, 
though profits were made. It is to be feared some held too 
long, and suftered from the rapid fall when a copious new crop 
was announced. Flax spinning has had a worse year than 
this, though it has not been specially lucrative. For months 
tow spinning could have resulted in nothing but loss. The 


ast quarter. 


sufficient, and 


a whole, has found the year particularly profitable. 


NOW READY, price 5s in sheets ; 
in case, 15s; mounted on rollers and varnished, 15s; 


5ft 6in by 2ft 4in. 
PRINTED 
ENTIRELY NEW.) 


mounted on canvas and folded 


SIZE, 


IN SIX COLOURS, 
[ENTIRELY NEW. 


‘*THE FINANCIAL NEWS’”’ 


MAP OF THE WITWATERSRAND 
COLDFIELDS. 


The LATEST and most complete MAP of the WIT- 
WATERSRAND GOLDFIELDS. 


All the most recent changes and amalgamations are clearly 
set forth. 


“THE FINANCIAL NEWS” MAP is no revision of an old 
publication, butt ENTIRELY NEW AND SPECIALLY COM- 
PILED at great expense. If you wish to be up to date in reference 
to the position of the various Mining Properties you can obtain all 


the necessary information from this Map. Over 300 references. 


A COMPLETE ALPHABETICAL INDEX IS GIVEN 
WITH THE MAP, so that if you have no actual 
knowledge of the location of any mine you are 
interested in you can find it immediately by the 
simple method of indexing adopted. 


The Farms, Mynpachts, Townships, Rivers, Reefs, and Railways 
are clearly indicated. 

Special quotations given for spring rollers and mahogany case. 

Cheques and money orders should be made payable to C.. F, 


Tombs, Secretary. 


THE PUBLISHER, “THE FINANCIAL NEWS,” 
11, ABGHURCH LANE, LONDON, E.C. 


Apply or address— 
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high price of 
an unaccountable want of demand, the makers were obliged to 
accept for many months are the explanations of the adverse 
results. It has often been asked during the year—and the 
question must be repeated 
the situation—Where would the linen trade have been without 
the tremendous patronage of the Government? 


here, as it is the very essence of 


Money has 
been made in the department under review, but the experience 


has not been altogether general. Often throughout the year 


manufacturers of fine qualities as well as common were com- 
pelled to make to stock, but a month or two ago a change was 
inaugurated in this made 


and the movement has 


steady progress up till now, and prospects are improving. 


respect, 


The enormous orders the Government 
linen 


distributed over the 
heavier classes of cloth proved to be Y 
Tent and 


waggon covers, staying canvas, drab duck, and 


trade for the 


mainstay of the greatest benefit and importance. 
navy duck, 
towels were among the score or more of varieties seheduled, 
contracted uted. It 
s dependent upon this work and kept in 
by it. To that but 


ordinary demand the situation could hardly ha 


for, and exec cannot be calculated how 


largely the trade w: 
confess for this extra- 


smooth waters 


ve been saved 


from something more serious than the shutting of a few mills 
and the throwing off of a number of systems is only fair. 
Satisfaction must be expressed that the vear's working has 
resulted so well. 

The jute spinning and manufacturing trades have steared 


clear of financial worry and emban 
has not been quite so fortunate, one instance of failure having 
occurred. 


not heavy. 


Extension of spinning and weaving machinery 
It consisted in 

yarn production and the erection of looms for the weaving of 
Meantime the of the productive 

the latter case looks as if it had been overdone, but 


the main of additions to fine 


jute 
floorcloth hessians. increase 
power in 
the business is an immense one, and no doubt will stand its 
turn for revival! in 
in the export 
at 


due t Aheady there are signs of this 


me 
section 


Prices the end of 1909 


1901 respectively were 


follows: 





OETZMANN & CO. 


HAMPSTEAD ROAD, W. 


(Continuation North of Tottenham Court Road.) 


60 & 61 Grafton St., DUBLIN. 


AN IMMENSE SAVING IN THE COST OF FURNISHING 


CAN BE EFFECTED BY CONSULTING OETZMANN & CO.’S 


Iilustraled Guide to House Furnishing. a 


GRATIS 





each. 
for 


3s. 


Gass 


tid. 

Tubes 
Inexpensive Mahogany Sherat inlaid 
revolving Bookcase, two-tier, 5 ft. high, 


£2 15s. 8d. each. 


the material and the low rates which, owing to | 


| spinning end of tl 


assment, but tow spinning | 


was | 


4a 


AND POST FREE. A 





Elegant Three-Light Wrought- . — 
Iron Candelabra, height, 18 in., = , z ~ =. 
Opalescent 

fitting 
sconces in lieu of candles, thus 
making a pretty flower epergne, 


eT 
— , 


——__ 


YARNS. 

















December, 1901. December, 1999 
ad 2 a « . 
2 lbs flax, grey, per spindle .... Not spun 1 ; ‘< 
2 I ; in ee 8h tk 
24 Ibs ,, ’ ] ttol 6 ~ = f°) 9 
Slbs_,, ” 1 8 0 0 «3 7 thee 
5 ibs tow =» 1 § 1 5}... 12 5 O49 
34 Ibs i. , ] 1 6 Te 0 0 
7 lbs jute, fine 1 7 a. Meee 00 
8 lbs jute cops i 3 1 3s ae ee 00 
24 lbs ,, es Seccesces Ett 0 1g 0 oe 13 0 9 
CLOTH, 
Vecember, 190], Dece > 
All long flax canvas, No. 1 per yard 12d to 1244 as id ie 
Merchant navy, No. 1 8d to 84d hd ti ain 
11 por. 40 in 104 oz hessians ye to 13d aad id 
45 in 18 0z7 por. DW bagging - 2rd to 2hd : 234 ce 2a 
27 in 16 0z 8p r. twilled sacking . 2-,.a to 2d eee 224 to 2a 
45 in 20 oz 11 por. DW tarpauling .... gd to 3nd .... 34d to sia 
—Dundee Advertiser 
In its annual rep rt up yn the Lrish liner trade. the Belfast 


Northern Whig writes :—The main features of the market for 
line and tow yarns during the year have been decidedly adverse 
with returns more or 


less unremunerative to producers and 
An attempt to introduce short time in 


cave the ma 


buyers alike in turn. 
the month of Jun ket a severe shake, from which 


it has not yet ed. Had 


recovel 


it been otherwise we should 
probably have been in a position to report a different condition 
of affairs to that which prevailé d the 
if 


as 


end of the year wag 
prevailing in the 

tendency to still lower prices 
tra 


approached—viz., a general elessness 


he trade and 


where any business was being nsacted. 


hich 


? 1 ey +] , 
steady prices, whici 


The year opened 
fairly firm, with 


continued through Janu- 


e end, or perhaps the middle, of February, as far as 


line yarns were concerned. Tows during the same interval] 
were in great deman 1, and prices ivanced rapidly and very 
considerably. But, dating from the beginning of April to the 


ade h: 


ciose of the year, ti 


is been marked by a shrinking market; 


and a decidedly smaller volume in business done. 





Possibly as 


the vear has closed there is a slightly better tone, and the 
recent state of absolute stagnat does not so widely prevail, 
but we cannot feel quite certain that this is actually the case. 


of 


vious year, may be regarded 


The following ithoritative state 


quarterly, as compared with the pre 


ments actual prices 


Ss fairiy representing the course o% 


the vear’s trading: 


75 Union Street, RYDE. 


into Very luxurious “Grandfather”? Easy Chair, upholstered 
in very best manner, all hair stuffed and covered wit 
art velveteen a os “ .. £6 18s. 6d. 
do. covered in cretonne .. £5 15s. Ody 
eee 


Do. 
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—————— eye : . 
Line Wefts. Tow Wefts. 
San) 60's.’ 80's. |120's.| 140’s.| 150's.| 25's. | 30's.) 35's. | 40's 
40's. | 60": 80's 
ar le ate a) s a@{s ais ais djs djs dis djs d 
wet. 5 314 314 0:4 0/4 144 445 3) 4108 4 7h 4 6 
Jan. 1. > ala 444 0 40/4 0/4 3/6 145 5 445 3 
april 1. 2 itl 4 1d, 3103) 3103, 4 0/4 14/5 7% 5 44 5 1b 4 104 
Julyl . 41044 0|3 | 3 74 3 9!3108 5 6/5 3/4105 4 7% 
Oct. 1 -os+-: 4 6 | 3 74 5 44, 3 413 615 75 31 4105.4 74 4 


Dec. si .-----! ——— — ; : ’ : 
The year ope ned under rather depressing circumstances for 
e 


E manufacturers of brown powe! ‘-loom linen, 
} 
| 


as they were finding 


looms going on goods to order, 


much diffic ulty in keeping their 


the relatively high cost current pre venting their making to 


In consequence of this a good many looms stopped 
time 


failure of 


stock. ‘ 
working, and as orders continued 


ster 


to deere ase, short was 


on in the vear the 


adopted in some districts. L 


ome concerns, and the consequent winding up thereafter, had 
5 

a bene ficial effect on quotations. Viewed as a whole, the past 
year has proved the least remuner for 


There are, however, some signs of in provement 


tive some 


years back. 


, judging from 


the period covered by the last two months. Itisa very satis- 
factory feature of this section of trade that the 


from the United States has at last revived, ber the reduction 


the demand 


in the price of yarns has enabled manufacturers to meet buyers 
to a fair extent. Most of the looms that at an earlier date had 
either stopped or were working on short time are again on full 


unfortunately not so remunera- 


regarded 


time, and, although prices are 


| tive as is desirable, the outlook for next year may be 
| as rather brighter. 
| Bleaching linens, both from vreen and boil d varns, having 


1900, they 
| expected, especially dull during the greater 


been extra largely bought in were, as might be 
part of last year. 


The production of this class of goods diminished to an unpre- 





but, 


stocks, considerable orders have been plac 


eedented extent, merchants having got through their 


din consequence at 
prices which should induce consumers to make them up. 

Damasks have been in good, steady dem wn 
these have 


those confining their output to the w 


d all the vear, and 


goods been ‘ off than 


the manufacturers of 


avIne of Niain o ] 
€aving ot pialn goods. 


Canvas goods have had a large sale covering the same period, 
notwithstanding the high prices for tow and coarse ] 


inen varns 
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to which we have drawn attention in our report devoted to ‘that 
part of the trade. 

The following is a statement of our exports of linen and jute 
products for the past three years :— 





Quantity. Value 

1901. 1900. 1899. 1901. 1900. "1899. 

Ba £ £ 
Jute yarn ........lbs., 42,980,500! 38,708,100) 45,251,200' 514,378] 486,492| 459,452 
Do manufacturs yds. 215,422,300 173,976,800 213,264,100 2,143,352) 1,874,867 1,903,030 

Other articles (except 

bags) ; F 3 69,726] 72,402) 59,353 
Bags and sacks ..doz.| 2,215,521, 2,334,400) 2,129,400! 501,621) 537,904) 433,656 
Line. yarn lbs ~e 972,500 16,347,100) 18,152,400) 824,900) 934,201) 909,036 
Lo piece-goods. .yds | 150,222,100 154,708,200 171,279, 00 3,728, 857)5,851,615 3,795,056 
Thread for sewing..lbs 721, 100 1,838,100, 2,038,100 227,363) 237,154) 235,269 


Other articles 


1,056,614! 1,135,825 1,042,467 


WOOLLEN TRADES. 
BRADFORD.—¥For the yarn trade the year 1901 has been 
one of varying fortune. Spinners undoubtedly have had the 
advantage of with have not 
abnormally fluctuated in value, especially as regards fine wools 


dealing raw materials which 


and hairs. It is probably several years since Botany spinners 


were so busy. White Botany spinners have had their share of 


business, but in the coloured trade there has been unusual 
activity, and it has for months been difficult to get 
early deliveries. Spinners of mixed yarns have been well 


engaged, and spinners of most yarns for dress goods have alse 
been well occupied. Mohairs have gone well throughout the 
year, and the trade in super-lustres has also been good. Alpaca 
Braid yarns have been in 
spirals, and crewels there 
The export branch generally has 
been sadly handicapped by the financial crisis in Germany, 


spinners have also been very busy. 
small request, and in corkscrews, 


has not been much doing. 


whose imports of worsted yarns during the eleven months of 
1901 have only 28,000,000 lbs, as compared with 
34,000,000 1900, a by year in the 
export Taking mohairs, alpacas, and worsteds 
together, the total exports of these yarns to all countries for 
1901 54,000,000 as compared with 61,000,000 lbs 
during 1900, a loss which is almost wholly accounted for by 
the decrease in Germany's purchases. 


be en 
lbs in 
yarn trade. 


no means busy 
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that we have suffered to some extent in more than one foreign 
country from the hostile feeling entertained 
country on account of the Boer war. 


towards 
In the piece trade the 
year has been hardly an average one, though it has had some 
good features. There has been a large consumption of high- 
class plain goods, which, it is reported, have successfully met 
foreign competition. Canada has taken more Bradford goods, 
and there has been a steady business with Australia, about 
equal to that of 1900. The « xports to South Africa have been 
larger than last year, but the exports in this direction of both 
1900 and 1901 will have been swollen by the military demands, 
and are to that extent 
not spent 


artificial. Germany and France have 
but 
Japan, which is beginning 
bill ; 
course, a serious diminution in the exports to South America, 
where internal troubles have stopped the growth of a very 
improving market. The exports of Bradford to the United 
States will prove to be less than those of 1900 by nearly a 


quarter of a million pounds in value, but the returns for the 
last three months have shown a slight 


quite as much money on Bradford tissues, 
China has increased her account. 
has halved her and there is, of 


to make for herself, 


increase over those for 
the corresponding months of 1900.— Manchester Guardian. 
DEWSBURY and BATLEY.—In the and 
Batley district a fair amount of prosperity has been enjoyed in 
1901 so Government 


orders for both cloth and blankets have kept hundreds of looms 


Dewsbury 


far as the woollen trade is concerned. 
running from early in the year, and they are not yet exhausted. 
The ordinary cloth trade has fluctuated. As 
firms were kept well employed on mantle cloths, serges, tweeds, 
and the like into the summer. The 


then had the effect of causing merchants to order the lighter 


a rule leading 
long spell of fine weather 
fabrics for homeuse. The foreign demand has been a moderate 
one, although under the average of previous years in value. 
After midsummer something was done for South America and 
the Far East, but the troubles in China stopped orders, which 
included a good many for inkets. 
business with the Cape and other South 


scarlet bl Needless to Bay, 
African 


been much interfered with by the continuing war. 


markets has 


The 


re- 


No more Losses through 





THE 


ordinary Correspondence. 




















i hardly taken as well as i 


YOST “ STOCK EXCHANGE” typewriteR 72 “* “4 


has been devised specially for performing the clerical work in 
connection with Stockbroking and Company business. 
it can be written any fractions or figure work, besides the 


The YOST does the most beautiful writing of all machines. 
As there is no ribbon, but a pad, the types come directly 
into contact with the paper, so that the characters produced 
are sharp and clear; there is no troublesome shift-key for 
capital letters, but a key for every character; and the 





quirements of the army in the field, as before indie 


this | many firms to be busy, but it was not until 


SSS 
(Feb. 29, 


ated, caused 


about two mo 
nt 
ago that goods for traders were exported in anything like |] hs 
» bf arge 


quantities. Carpet manufacturers have had a moderately od 
, . o . , y 30 

year, and elegant and good-wearing fabrics in Bressate a 

) 7 1. : 2 

other makes are put upon the market at rates which are sat 

é is. 


factory alike to both buyers and sellers. Kidderminsters hay 
n some former years. Dyers aa 
finishers have most of them had a disappointing twelvemonth 
partly because of the long drought, which caused their supplies 


, and in some cases to be 


Woolstaplers have had a poor 
Yorkshire Daily Observer, 


of water to be very much reduced 
shut off for a limited period. 
year on the whole. 


HALIFAX.—To most employers in the neighbourhood of 


Halifax the past year will be one of unpleasant memories 
They in the main agree that in the matter of trade it has be f 


; ; en 
by far the worst of a few bad years in succession, 


The con. 
tinuance of the South African struggle and the keener rivalry 
evinced by foreign countries are in a large measure responsible 
for the depressing nature of the trade. Worsted spinners have 
passed through an exceedingly trying time. Those engaged in 
the botany trade had an unsatisfactory beginning, but a better 
ending; lustre spinners have kept well occupied throughout, 
specially for weft yarns. The Australasian and South American 
influx of crossbreds has placed yarns on a basis of prices almost 


incredible, so low are the values. A higher cost of production 


than on the continent is making greater the difficulties of 
exporting yarns. Continental spinners can command a plenti- 
ful supply of workpeople, and longer working hours preyail 


with them. Trade with the States, formerly considerable 


2, 18 


now infinitesimal. Just as disappointing has been the busi. 


ness in pieces. It appears, unfortunately, to be a fact that 
Yorkshire cain no longer compete successfully with some of the 
This applies principally to dress goods, in 
which at one time a very considerable business was done in 
and around Halifax. 


foreigners’ fabrics. 


High tariffs and cheaper productions 
from abroad have contributed towards the present. general 


dulness. The Americans and Germans, remarks one expert 
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ied both nations’ industrial practices, have better 

ds of controlling labour and make more use of labour- 
methods lances. Army and navy orders have kept some 
saving PP 3 cee going, and the Eastern trade is slightly 
on 1 the moment prices rule firmer. Generally 


f business in spun silk has not been 


who has stud 


improved. 
the volume oO , 
ep the machinery employed. Values are very 
The carpet trade 


speaking 

enough to ke P “e 
yuch down owing to excessive competition. 

n Se, 

has likewise been flat and unprofitable. 

nost probably in anticipation of a movement in the 
: 1 . ] , 17 

Piece dyers have been fairly well employed through- 


a et mee 


present, I 
spring. 
out the year. 
year than last. 
have been busy, 


Yarn and slubbing dyers have had a much better 
During the past six months, indeed, the latter 
especially in the finer qualities.—Manchester 
GA DDERSFIELD.—On all hands it is admitted that trade 
during the first year of the new century has been of moderate 
without any great fluctuations, except that for the 


dimensions, 
In the home trade 


winter it has not come up to expectations. 
a good business was done in the spring and summer, but the 
winter trade has been very unsatisfactory. Suitings have been 
much in yogue in what are described as line-strips, which 


very : ; 
and in trouserings also worsteds 


are made in various widths ; 
have had the pull, though there has also been a good demand 
for tweeds, which are largely made in the Colne valley. Plain 
goods, such as vicunas, worsteds, and serges, in a great variety 
of make and colour, have gone into the market. The Conti- 
nental trade has been fairly well maintained throughout the 
year, and shows no apparent sign of diminution, though, if the 
projected German tariff should be carried in the Reichsrath, it 
will have a most disastrous effect on the Huddersfield trade. 
Much of that trade is in fancy worsteds, and it is calculated by 
persons who do an extensive trade with the Continent that at 
Jeast one-half of the trade would go supposing the tariff to be 
put into operation. Trade with the United States for the past 
few vears was a declining quantity owing to tariff restrictions, 
which shut out large quantities of goods which formerly were 
sent to the States. The most satisfactory market for our 
colonial trade is Canada, which has been uniformly good, no 
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doubt, partly due to the eminently good harvests which have 
been reaped and the sound condition of the country generally, 
Another branch of our colonial trade is that with Australasia, 
including New Zealand. As regards Australia proper, it has 
been of a very steady and improving character; and when the 
new Federal Parliament has made more clear its fiscal policy 
there can be no doubt that trade with Australia will grow to 
much larger dimensions. The war in South Africa has 
paralysed trade to a considerable extent, and Huddersfield has 
suffered in common with other places, but reports to hand show 
that trade is reviving even there, and goods are now being got 
up to Johannesburg. It is fully believed that as soon as the 
war is over and the country can settle down, business will 
revive rapidly and a sound trade will be done there once again. 
The local yarn trade at Huddersfield has not come up to the 
standard of late years, for though it opened up well, and for the 
first six months spinners were well employed, for the last five 
months of the year they were anything but kept going.— 
Manchester Guardian. 

KIDDERMINSTER.—The year 1901 has not been a satis- 
factory one for the carpet manufacturers of Kidderminster, nor 
for the worsted spinners of that district. Firms that have had 
special work to do have found the year's trading satisfactory, 
but only those who have hada good run of special and general 
orders that have kept their machinery well employed all the 
time can show favourable results. In many cases there has 
been short time for at least some portion of the year, and 
where this has been so standing charges have eaten seriously 
into the margin of profit there was. Fuel has been very dear, 
though there has been some relief during part of the year, and 
many of the things used in the manufacture of carpets have 

While this has been the 
case, yarn, an essential article in the manufacture of carpets, 
has certainly been at an extremely low price. In fact, during 
the year manufacturers have been able to place orders for 


been much above the average price. 


“best” and “ super” Brussels yarns at lower prices than they 
have ever known before. Lower and inferior qualities are 
rendered almost a drug by the low price of best yarns. Carpet 
consumers have had the benefit of this, for it can confidently 
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be said that generally in the country, and in this district in 
particular, carpets have never been made of better material 
than they are at present. Worsted spinners have been in 
worse plight than manufacturers, for not only have they had 
an exceptionally small demand: from their English customers, 
but their foreign friends, especially German buyers, have been 
themselves in such circumstances that the demand from the 


Kidderminster district has been very much below that of an | 


ordinary year. As the result of this short time has been 
general and more prolonged in the spinning mills than for 
many years past. The continuance of the war no doubt 
explains the slow trade there has been, from its having 
curtailed the demand—Manchester Guardian. 


LEEDS.—In the woollen trade the outlook at the beginning 
of 1901 was encouraging, at least so far as the home market 
was concerned. It said much for the soundness of the trade 
that it was able to withstand in large degree the depressing 
influence of the war. The demand for mourningapparel which 
the death of Queen Victoria created gave the industry a fillip, 
but the event was, from a trade point of view, a drawback in 
no less degree, inasmuch as it checked the sale of coloured 
goods prepared for the spring market. The spring season was 
on the whole fairly satisfactory, both in relation to piece goods 
and the allied industry of ready-made clothing. Competition 
was very severe in the piece trade however. Hostile tariffs, 
especially those of the United States, had seriously reduced the 
export of woollens and worsteds, and the adverse influence 
of the war still further reduced the volume. 
was that shipping houses were driven into the home market, 
and to secure business they cut prices or granted more 
advantageous terms, the result being that many home traders 
found that orders on which they had been wont to rely had 
gone elsewhere. Business, both home and foreign, has been 
unequally distributed. Manufacturers of the superior class of 
fabrics have fared much better than their fellows devoted to the 
production of medium and low-class goods. The mills of the 
former have been kept comparatively well employed, whilst 
those of the latter have too often had to produce for stock. 
This has been largely due to the slackness which overtook the 
clothing factories after the spring demand had been satisfied. 
The winter season, both in relation to piece goods and ready- 
mades, has been disappointing. For some time past consumers 
have manifested a growing disinclination to wear heavy suits; 
when necessary they have preferred to obtain greater warmth 
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difference between the weights of summer and Winter pj 

Considering that the war is still depressing commen an 
pect of woollen and worsted manufacturers. who oak she pros, 
with the requirements of the market, is fairly good ss £0 comply 
as the home demand is concerned. As regards the shi ine oe 
nobody expects that it will revive until the War ie Pine trade, 
and even then it will have to contend against tarifiej an end, 
every quarter. The best shipping markets are those ; en almost 
colonies, and especially Canada and Australia. Unde - me 
flags little cam be done excepting in the ines -4 orelgn 
worsteds. The ready-made clothing factories gener: aoe of 
not had a good year. Spring was fairly aatinfactory-" have 
has been discouraging.— Manchester Guardian. sa es, 







ROCHDALE.—The volume and profit of the flannel t- 
has much disappointed manufacturers. As the dra eae 
merchants’ stocks were low the prev ious winter, it wae — 
that there would be a brisk demand, but the house demkatiel 
fallen off. The War Office also bought much less freels than 
was looked for. Fine wool during the year has ady anced nd 
the manufacturers have not been able to obtain a counsel 
surate price for flannel. Stocks all round are light and add 
manufacturers working full time. TAr a 


EXPORTS OF MANUFACTURES AND YARNS 
FROM THE UNITED KINGDOM.—Messrs Helmuth 
Schwartze and Co. give the following condensed statement 
of our exports of woollen manufactures and yarns. The figures 
represent millions of £ and decimals :— y 


1901. | 1900. | 1899. 1898. | 1897. | 1896. | 1895. | 1894 

To Germany and Holland....| 45 53] 6°0 5-7 58 65 f 62 “5 
France and Belgium 26; 31 32 | S1} 31) 36) 38) 38 
United States 10; 12) 12) LIL] 34) 35) 65) 1 
Australia and Canada 2°8 28); 24 23 22 2°2 19) 18 
India, China and Japan . 1°3 17 | 14 1:2 ll 7 | 12! Ve 
Other countries, &c. ..... 73} TT] T3) GB) 70; 80! 74] GE 
Total exports ..........| 19°5 | 21°8 | 21°5 | 20-2 | 22°6 | 255 | 270 | wo. 


| 


The value of exports show a reduction of 10 per cent. and is 
the smallest since 1862. Only mohair and alpaca yarns show 
an increase, while the falling off affects every other description 
of woollen manufactures. The exports to Canada, India and 

| China were fairly well maintained, but all other countries 
| took less, particularly Germany, South America and Japan. 
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ath 1994-1 Jan....| 80 95| 12 15| 12/74 | 28 lo 96425 8 65) 28 | Se 62 70 || 44 
Saat 5 te ete 2/73 | 28 30| 4% 63 \Cork 1st 54 64 1 6 
ent 1§95—I Jan....| 80 92/ 7/611/! S/7h | 24 27 2 OF 4 16! 1141) 246 6 60 7 0 
ee 1996—1 Jan....\ 76 93} 9 126) 10/9 24 97 4 74 4 1/5] 100) 20 9 eo; & 60 64 72 | 
' p71 Jan..| 70 88|9611/| 91h | 22 27) 3% 63) 4 1/5) 116) 25 il 50 39 | 82 6s | 74 > 
= ' 1398—1 Jan...., 40 70 8 11/6 ‘9/74 | 20 = 34 54) 4 1/5| 112 30 9 = 40 | 6&2 a | ae 7 52 
5 1899—1 Jan....) 30 50 10/6 126 ocak = 34 54!) 4 1/5 100 : Y 65 40 ~=6|—CtC#SSB 60 6 |= 
: ~ 9/33 2 es s = . 3 8 2X { 9 
94, 1 July...| 32 44 (11/ 12/9 no 20 27 5 8| 4 15 106 os z 85 39 52 60 i 68 | 42 
os i 1900—1 Jan....| 28 34 11/6 14/ 05 22 30 ‘61 &-1p 7 my 10 37 54 ; 63 | 56 
8 . 1 July... 33 45 13 . oa aod 25 30 6¢ 8 | 451 bh | - a j a 33 56 a a 51 
ie 1901—1 Jan....| 37 41 1! uaa ie aes 6) 25 0 oT @ 53 | 60 | 68 | 48 
: 1 Feb....| 37 41 L1/ 14/8) § 34 36 «(5 7H 4 1 £25 9) 100) 4 | & * co} & 
. 1 Mar....| 37 41 ty ab : : a a 53 ij 45 10 a “ : “is 40 oa. a i | 53 
a : 32 5 7 226 7) ss 6} (Use (| ee ‘2 56 
0 ; 1 April...) 37. 41 11/ 14/6 9/ 9/14 28 82 74, 44 10; 110 26 1 95 40 Pi: | e2 | 72 | 82 
i 1 May... 37 41 12/315/ 8/4 ij 28 82) 5 7H 44 10) 100) 25 8) 9 | i 62 | 70 54 
ig 1 1 June...) 37 4: 19/3 15 2/64 30 361 6 74| 44 10} 93) 26 8 ae = 54 64 72 xe | 
Ww ; 1 July.... 37 41 12/3 15/ ae St 7%; 4g 10 81; 27 7 y . 53 58 68 a 
on : 1 Aug...) 87. 41 12/3 1) 9/4" 28 34) 5k Ti 44 10) 86) 27 See = = vl ~ 
nd : 1 Sept... 37 41 12/3!5/ 8/I4 se) 8 ae 44 10| 8st || 27 : 160 33 52 52 ie 
es i 1 Oc - 22 31) 5§ 74) 44 10 a Sag ee 40 | 54 58 — 
z Jet. ie 37 41 (12/3 15 7/74 23 31 er 2 85 +S 70 37 54 v5 68 oe 
2a fl 1 Nov...) 37 41 (12/3 18) | 7/5. 3 31) Sy 74] 44 10) 88 28 0 55 | to | 68 | Be | 
i oreo 37 41 12/3 15/ | 7/5 3 : 5k 74) 44 10) 93) 25 aa MB | Si) S25 es 
‘ 1902—1 Jan 37 = ae 23 «31 ) 7 1} 55 | a 68 60 
; #02—1 Jan... § 41 (123 15) 70323: 5s 73,5 10 97 | 97 1 aa 35 54 58 68 
= es « 31 54 741 5 10 ] =e vd 38 54 56 | > 64 
; S Cs; 27 > 55 4] 56 | aa 64 || 60 
i 15 ae ae = (IIT.) _RAW MATERIALS or MANUFAC TU eines = — = 56 
D SILK ‘ LINEN 19 20 1 = RE. — 
ATES. LK. FLAX. YARN. HEMP. , = 24 25 26 — 
’ . — tees . Woot—SuHrep’s. Dyes ~ ” 27 
one: me om , oom Pe ’ Engli Port = 8 at ee cee 
b j g || Ordinary. etersb rg| “2 ish Phili 5 South | 7 
uzar. 12-head. Belfast. Clean South- hilip Austra- || Logwood ; Ni 
~ Raw down, |L@mbsand) _ lian Jamaica. Indigo. Seal, Olive. 
eece. Lambs — engal. Pale. evant. Palm etro- 
per Ib. per ton. ad " Ss. | es Gallipoli. : on 
1845-50 s 2 I ” _ pees per 240 Ibs, | per Ib * - i | 
50.... 9@14 41@ 47 ‘ed 32 a a ~~ d per ton. Ib. |'per satgh > ec ee ae 
‘ 13 12@22 | Be ae = per tun. | pert tun. mm 
188 2@22| — | 87@93 | 2@5/6 £ “y 
« 6—1 Jan.... 9 12/6 29 . ! om } 5 314 44 | 32 
1887—1 Jan... 14 16 2% 3 104 283 104 | 16 17 Spani beet 
1888-1 Jan... 13 14 a 2 6 28} 12} 16 Vi 16 18 96/3 |5/4 6/3 a panish. } 
1889-1 Jan. 126 199 97, | 3 4 — ae (eae sl iam lee salam |. oot] Se 6} 
! 275 | 3 44 an il eet o 130 (46 5/2 22 384 243 5g 
a2 - 130 {42 5/2) 23 364 | 214 68 
; j a = } anne j . 
1890—1 Jan... 12/6 13/9 . | Victorian | anoah, 284 6H 
1891—1 Jan....14/9 153 oo 3 44 6 wn (Peel eee 
: 1892—1 Jan... . 23 | 3 9 aie 1 = a 113/9 |4/2 « 
; an...) 13 24 | 310) 11} 20 18} 1176 4/2 4/10) 25% 374 25 
Tsatlee2&3 4 18 12 ~ 17/6 (4/9 5 9 ? 
j 1893-1 Jan...) 13/9 03 CO " lid 17 120 (4/3 ~ oa 414 264 53 
I 1804-1 Jan (Combat) Riga, ak | > alo Mg | 17h | 17 i. i : Pvt) Sty 
é 18 an....| 12/9 38 43 125 i4/5 4/8 290 | 
; %5—1 Jan....! ‘ a 4 13 23 11 -y 4 365 26 
i396— 9/9 23 é e i) 3% 16 rr ‘ 4x 
6—1 Jan... 9/9 10 273 Sot; se | ton | dadel! tere lla lges-piel~ as a | 
— Jan....| 89 9 263 99 ; 24 25 ll oH = 130 8 5 6 as 78 254 | 3:75 
1 Jan... 9/39 3 0} 26 10 45, A o 130 (4/5 4/10) 2 25 pout 
1899—1 Jan... (39/6 | 244 274, 2 0 2 + |16h17/15 16) 110 (4/ )| 238 34. | «22 
eee 10/9 99 ‘ ? 9} 19 20 2 . 4/3 4/8 93 oC 24 | 65 
i \ 224 254) 2 10) 9x 20/16 1 01/3 (8/234 295 | 2 
1900—} — ia} || 2) 3 . 35 8s | 20 205 18 acl tea” lea ae 234 314 4 Sts 
ed ) 31 an 2 2% 27 | 225 24 he ts me 20; | 30 29 
9 4 ro on 365 4 4h oT "oe | 305 32 | 97° 99 ion 1 oA 184 31° lt ae 5 
; 1 Jan..../  12/ 418 4 3 = | 22 24| 20 22 PS gs | 38 26 7 
1 Feb... 11/ 423 ut —s 94 | 174 18 | 154 16} 100 |4/ 4/10 21g | 35g | 6 | 3 
ar... 11/9 | 414 = 94 | 18 184) 16 17° 90° 3/10 4/4 24g 334 | 255; oi 
1 Apl. 7 “7 254 93 | 18 1 7 | 98/9 |3/5 4/4), 24 33: 2 | (be 
LApl... 11/ | 42° | 4 4h) 258 | 8h 16 17, 98/9 135 4/4, 45 33q | 2% |' 6 
mae] iets oe i Se | aie 116 17/1 103 |35 4 Pr Pe ic oe 
a Jat. et 26 a \tetavl eis! tos fae 2). Be ce | 6 
uly... 11 Be 2)'17 18 | 105 13/5 je a oe 2 
1 Aug. 1 a 1 * %) 2 5h | 5 3/5 4/4, 27 39 il, 
oo 1/ 48 ‘ « aa | 19 =O " , 25 
1s 384 we oR ~ 17 18 100 = é 
ept.... lL 40, ia ~ : (19 20/17 18 100 ae oo zs 39 253 53 
1 Oct...) 31 oa Lace. an! (19 20/17 18 | 100 |35 4/4 ie a oe, | 
Feews} = LM | TT } 20 ' 4 254 | . 
’ oot Dec---| 1 2 | ae 7¢ | 20 | cocaes sek tae 24 8 Pie. 
92-1 Jan....! 354 — 804 6 1/18 19 100 ‘36 4/4 2 ae 264 4 
cod = Ui 8th | BTR] 804 3 thE eed Bree ae SS ae ae ae) Lae | 6 
g 4 - ao | | 7 2 { 2 
| + 203, 17 18; 100 3/5 4/4 24 37 254 61% 
, 244 ‘ | ; 264 1 
ie 
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RESERVE OF Bask oF 


MATERIALS.—Continued. (IV.) METALS 

| 28 29 30 31 32 33 34 ) 36 37 om 
Dares. Tim -_ ¥ Tal . a it E nee . SALTP - exencie ren a Ik a LEAD. STERL. 
- sf ok Eng lish Ba ee 

Dantzic and | Canadian = he English Canadian,| Tough | British Swedish English Rails 
i: Memel. Yellow Pine ~ * I ag Refined. Pearl. Cake. Bars. Bars. Pig. Beav;, 
: per ae Pk r load. cwt cwt per lb. per cwt. per cwt. per ton. per ton. ate tan. ee ten, = te 
| 8 s S s d ~ ~ - + & & £ £ _ 

1845-50 | 71 @ 81 65 @ 71 — 44 13 @ 23 126 @ 2 31 838 5 118 174 s 
1886—1 Jan.) 3 80 | 55 100 263 35 17 33 21/9 41 44 5 — 128 4} 
1887—1 Jan.| 30 80|50 90|| 27, 3 | 16 33) 2 476 | 423) 5 | — 1245 4 vs 
1888s—1 Jan.| 30 S0 | 60 80 | 26;: 32 15 33 21/44 456 804 58 — 15té 4a 
18S9—1 Jan. 40 $80 | 90 110 346 33/6 14 33 21/44 38 78} 58 -- 13} 44 
1890—1 Jan.) 35 70 | 97/6 115 27 33/6 14 33 21/9 33 564 Sz} 108 14 " 
1891—1 Jan.| 40 76175 1101 27 39 14 33 21/9 42 584 i¥ 94 13% 4h) 
1892—1 Jan. 40 70 | 75 100 | 27/9 43 l4 33 21/3 45 48} 63 $3 114 4 
1893—1 Jan.) 30 70 | 60 100 7/9 45 12 34 20,103 45 dl 68 34 104 4 
1894—1 Jan.) 25 50 | 726 95 9/9 48 12 30 21/6 43 463 6 5 9 35 
1895—1 Jan. 30 65 92/6 115. 23 45 (/12 30) 22/9 33/3 43} 6 78 92 35 

Astrin. " 
Mutton 7 ; 
1896—1 Jan.) 40 70 | 75,6 100 || 23 (21 23/6) 16 3t 21/6 37/6 453 6} 8 ll% 43 
1897—1 Jan.) 45 90 60 80 | 20/9 21/6 22) 16 34 21/9 3t 52} 63 94 11 43 
1898S—1 Jan. 36 76 | 70 90 | 21/6 21/622/6), 16 34 20 37 50s 64 9 123 45 
1899—1 Jan.) 40 80 110 125 || 21/6 21 23/6, 16 3t 20/9 33 «34 59 63 93 135% 46 
1 July 50 70 |110 125 || 23/9 23/627/6| 13 30 (20/6 21/6 31 80 7 10 144 54 
1900—1 Jan.) 50 80 105 125 | 28/3 26 28 13 26 | 20/6 21/6 32 75 92 124 162 ° 
1 July, 65 75 (20 335 | 24/3 25 27/3), 13 23 20/6 21/6) 33 763 | 10 13 173 74 
1801—1 Jan.| 60 82/6 |87/6 105 27/6 25/6289 13 24 20/6 21/6 35 77 7# 104 16% 6 
1 Feb.| 60 82/6 (87/6 1035 | 28/3 25/929/9) 13 24 20/6 21/6 35 754 74 104 153 53 
1 Mar) 57/6 82/6 |y2/6 100 23/3 25/9296, 13 24 20/6 21/6, 34 754 74 104, 145 By 
1 Apl.| 60 85 | 90 100 | 26/9 25 22/6) 13 24 20/6 21/6 31 73? 62 103 138 5} 
1 May) 60 85190 10) 26/9 25 2y | 13 24 20/6 21/6, 3 754 64 94 12 5+ 
1 June! 65 90/90 100 26/9 25 29 13 24 21 3 744 65 Ys 12 5 
1 July! 62/6 87/6 | $5 95 | 28/9 246286 13 2 21 36 73 6} Is 1213 5a 
| 1 Aug.| 62/6 87/6 | 85 95 | 26/9 24/628/6) 15 24 21 26 724 64 9s 12 & 53 
1 Sept; 62/6 87/6 | 85 95 || 27/6 25/62:/9) 13 24 | 36 124 63 94 12 53 
1 Oct.}60 80/85 95 | 29 28 3313 24 21 36 70h 64 = 98s, 5h 
1 Nov.| 50 80 , 85 95 29 27 33 13 24 21 41 Jig 6+ 94 1'4 55 
1 Dec.| 40 70 | 90 95 | 30/6 '31/633,9, 13 24 21 41 Tl, 64 94 1ll+3 53 
1902—1 Jan. 40 70'90 95 30/6 30/935 13 24) 2 41 59 | 6t 94 = 108 53 
(V.) MANCHESTER MARKETS. (VIL) BANK RETURNS AND RATE OF INTEREST 
| 41 42 43 44 45 46 47 48 49 50 51 62 
Raw Corron. YARN. Cotrron CLotus. Bank Note Circvu.arion. RATE OF INTEREST. 
DatTzEs. $$ $$ _—_. — - — -—___—_—_ an —— 
Printers’ Gold-end 
Upland Upland Surat Per- Mule No. 26 in. 66 Shrtngs,40 Country Bank of 
Mid- \Mid’Ing! Dholl.| nam- 40, Fair, Reed in. 66}keed,| Bank of Banks. Total England | Lombard 
dling. Fair. Fair. buco 2nd 29 yards, 374 yards, | England. Great otal. Discount street. 
Fair. | Quality. 4]bs 2 ozs. 8 Ibs 12 oz. Britain. Rate. 
per Ib. | per Ib. per Ib. | per Ib Mins. Mins Mins. « Per, ann. 7. ana. 
| d d c d a s 4d .. 7a £ & 

1845-50 ...| 54 | 5h | 5h | 83 93 4 72! 810 20°4 103 307 33 34 | 
1886—1 Jan....| 4+ 5s 3te 58 83 4 lh 7 6 24°5 93 33°8 3 3h 
1887—1 Jan....| 54 58 35 5 8% 4 ls 7 4 24°8 39 337 5 38. COS 
1888S—1 Jan...) 53 | 53 | 3t8 | 5% 8% é66¢izss 248 8:4 33-2 4 2 
1889—1 Jan..... 53 | 58 | 4%) 6 94 4u4i79 24°4 85 32:9 5 34 
1890—1 Jan...| 58 | 534) 4¥5 6% 9 41} 8 14 247 85 332 6 44 | 
1891—1 Jan....| 55 | Siz | 3y5 | 5¥ 9% 40/8 14! 2 93 34°3 5 3% 
1892—1 Jan....| 43 48 — 42 8 3 9 a. 25°7 90 34°7 34 28 
1892—1 Jan....!| 53 58 3é 5% 8t 3 103 7 105 259 92 35°1 3 13 
1894—1 Jan..... 43 | 48 | 3%) 48 7+ 3617 44 257 85 34-2 3 1g 
1895—1 Jan....) 3x 335 24 38 6} 3 0 § 0 25°9 87 346 2 : 
1896—1 Jan....| 44 448 8% 4h 72 | 7 0 26°5 90 35°5 2 1 

Gd. Fr 
|1897—1 Jan....| 43, | 435) 355 | 48 63 30/}61 | 267 8-9 35°6 4 3 
Oom 
No. 1 
1898—-1 Jan....| 3} 33 243 3k 6 is 2 104 6 0 23°1 §1 36°2 3 23 
1899—1 Jan.... 3% BS; 27% 3% 6 3 0 6 34 27°8 9°4 37°23 + 28 
| 1 July...) 3 * 344 2% 38 7 3 3 6 84 29°1 96 33°7 3 1# 
1900—1 Jan....| 435 | 45 | 3%! 48 g 311 | 710 283 96 37:9 6 53 
1 July...) 53 534, 46 5% $13 4 5 B77 30°2 97 39°9 3 2% 
1901—1 Jan....; 523 5+ 4i% 53 8é 411 9 3 30°2 10°0 40°2 4 4s 
1 Feb..... Si | 53% 4 5é 8 411 9 3 25°8 90 378 5 445 
| 1 Mar...) 5% | 533) 8418; 51 7% 410 | 9 0 236 b°5 37°1 4 34 
1 Apl... 448 433 3's 55% 7t 4 6 8 6 30°L 8°5 33°6 4 33 
1 May...| 43 438 3h 54 7t 4 6 8 6 29°7 8°7 38°4 4 34 
1 June...) 439) 48 | 32; | 44 7 e481 29°6 87 38°'1 4 33 
1 July...) 433) 4834) 33 | 5 7%) 46176 300 9°6 396 34 2 
1 Aug....) 4% 48 34 4g 7 4 3 4- 30°7 91 39°8 3 24 
1 Sept...| 5 5% | 8 “ul 6 67g 7 ae 29°7 88 38°5 3 24 
1 Oct...) 4% | 438) 33, | 42 74 46/765 305 8-9 39°4 3 2% 
1 Nov... 43% | 432! 3% ) 443 7é 45/75 29°5 9°0 38°5 4 3% 
| 1 Dec...) 434 | 4% | 33/1 4%/ GH 4 4 73 29°3 9°5 338 4 35 
1902—1 Jan...) 429 | 439 | 3% | 4H 3 47178 30°8 9-2 40:0 4 3h 





, 0 
Seay 
Coat, 
Average | 
at New. | 
Castle, \| 


winiiesli*y 
Per ton | 
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ENGLAND, 
Bank’ng 
Total — Depart- 
Bullion. ment. 
— Mins. 
£ 
14: 4 85 
20°1 113 
19:3 102 
202 1h6 
19°4 1)? 
177 93 
23°5 148 
225 13:1 
24°4 149 
248 156 
33:1 240 
45-0 353 
34-2 243 
312 199 
30°3 19°4 
32:3 200 
3271 206 
336 | 212 
23-7 162 
32:7 217 
3.9 25'0 
842 219 
35°4 23°5 
36:1 243 
38°4 26°2 
37:3 243 
39°4 275 
882 | 264 
357 | 239 
354 | 239 
326 201 
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? | | Feb. 22.1 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1901. 4] 
ms oe ere 5 : - - 
a [ a eats a a me 
| (B) WHOLESALE PRICES, 1845-1901.—PROPORTIONATE RESULTS. 
ar t a . 
i Deduced from the preceding Table (A) on tne basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 
aes ; ~ 
aa : The construction 18 as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
aa j uent figures are calculated from that Datum line. In the course of so long a period of years since 1845, some variations have 
verage | : vevitably arisen in the mode of quoting prices in the usual I rices C urrent. In all such cases, the nearest approach possible 
t New. | as an made to a uniform quotation throughout the lable. In Raw Cotton especially there have been considerable changes of 
— | bes ites introduced by the large use of Indianand Egyptian kinds. In Tea, Sugar, Flax and Wool, also changes have occurred 
“ “| in the kinds most usually quoted. 
st f * ie 
id § (The col. * Total Index N um ber is the total for each date of all the percentage columns except that of the Bank Note Circula- 
83 | - The ‘* Total Index Number de es not, of course, presenta full and accurate representation of the variations of prices, inas- 
76 i poe’ as it cannot allow for the relative importance of the different articles, VW he at, for example, reckons for no more in the 
“6 “ Total Index Number than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index 
fi Number is, in a measure unduly raised by that special cause. Still the Total Index Number, read with the needful qualifica- 
129 | i tions, may afford important inferences. 
. | a 23 - | 5 6 3 10-13 41-44 15 16 @ 18; 1920) 23 | 2-206 
‘} ATES. 2 | 5 3utchers’ Raw Flax and | Sheep’s | 
104 nee Coffee. | Sugar. | Tea. | Tobacco. | Wheat. | Meat. | Cotton. Silk, Raw.) Hemp. | Wodl. Indigo. | Oils. 
96 1845-50...... 100 100 100 100 100 100 100 100 100 100 | 100 | 100 
Seth Joly os...neceeeeeoees 151 12: 162 210 118 105 95 204 121 146 | 121 141 
| BMI ccsnesssoneseeses: 134 83 102 167 80 12: 173 174 116 96 151 126 
: 18001 Ja. o.sscseceeseeeees 151 70 | idl | 180 s§ | 19 | lo | 135 78 | 117 | 205 | 106 
79 : 1889—1 Jam. ..seceseeeseseeees 2 50 70 227 57 100 91 110 62 107 | 125 82 
4 enn 186 42 62 222 56 123 92 114 64 120 120 82 
vf ‘ 3 a 179 39, = 68 244 48 119 83 120 62 ao | 121 | % 
: NE occ ssscovsenn sen 179 3; 61 | 244 50 M43 66 13 71 94 | 161 76 
46 ‘ $00} JOD. 21.0. noeeeeeeees 175 33 62 233 39 140 48 85 72 88 136 75 
- aS errr 172 30 55 233 47 136 70 86 69 96 123 74 
7/8 18 Jan. - 97 49 ae eb 3 i — > j 
13/9 1897—1 Te -- suceusesscneceness 161 } j \ — ' 233 ' od 134 65 77 70 90 119 a 
Ps TL July ..cssseeeeeeeeeess 105 27 51 233 51 131 65 83 67 s9 | hig | 68 
19 TS 112 27 | 49 233 65 131 52 81 66 97 15 | 7 
3 BENE Ga gdeenssanennvens 86 29 49 233 77 121 | 56 93 66 93 iis 
12/3 18QQ—1 Jan. ....sseeeeeevevees §2 29 70 233 51 132 | 55 93 64 98 | ed 68 
13 Se hccaccegunsiiy 78 33 70 | 200 43 132 | 54 113 | 32 lil 68 
3/6 a 63 31 | 78 183 47 136 | 69 139 81 141 16 | 7 
13 Bc Picsitonsys 85 36 67 177 49 144 | 85 122 83 109 118 79 
13 MDM, vossceconsssecess 80 31 65 | 177 50 186 CO 87 102 8s 9] 102 84 
13/9 TREE ccauisicsnsoesnees 80 32 67 | 170 5t 132 69 96 85 92 103 82 
4 MOD IAM, co cscsccvevercsees 80 29 67 | 166 52 135 72 96 86 91 103 82 
/6 — 7 a « ee eee eee a8 oe — — — PS 
1/3 a) 3 $1 34 ue 2) OUCUCdtCt(‘(i‘éi 44 45 46-7 | _—" “2 
il | | Cotton Wl. | FOTAL Total 
DaTES. Timber. | Tallow. | Leather. | Copper. Iron. Lead. | Tin. Pernam. | Cotton | Cotton | INDEX |\Note Circl. | 
1/9 only. Yarn. Cloth. ‘NUMBER Gt. Brtn. | 
; 1845-50...... 100 «6| «6100 || 100 100 100 100 100 100 100 100 2200 100 
= IE cisnssnssceoverne 103 | 147 | 150 133 121 143 166 97 126 113 | 2996 101 
3 SRNR ssdovesssessseceee 99 | 10 | 128 | 83 88 109 | 138 144 154 135 | 2689 | 110 
rol | ae 105 102 144 81 92 112 109 88 110 95 | 2538 120 
' eS Seer, 111 87 130 89 | 70 76 118 72 93 | 88 2187 107 
—_* Ne 15 | 75 130 64 109 32 120 75 92 | 91 | 2236 | 108 
= REREIENIR,, socscssseessesesss 92 | 107 | 128 58 78 58 112 64 85 85 2120 114 
rt. EAM, ccccscsescccessees 84 | 109 117 52 v1 55 93 53 72 81 2082 1ll 
it. RENEEAIRS ccsssescveenscsess 105 99 117 49 69 56 79 42 64 67 1923 113 
SRI, cssccseveseseeses _ 98 | 94 | 139 52 73 66 77 57 76 76 | 1999 | ill 
4 SEEING. scccoceseioveassee 95 87 | 139 | 59 8t j 74 55 7) 68 1950 116 
EE Geaisasxcehses%ess 97 81 139 60 78 69 78 53 73 68 1885 123 
5 cc scccvessvecess 94 | 91 139 57 77 72 79 45 69 66 1890 118 
| BN ia seane. «capes 107 | 98 | 139 | 61 76 75 | 86 46 70 69 | 1915 | 122 
3 RNIN, cssscncssvesesee 123 91 139 | 67 80 74 100 43 70 69 1918 121 
2 BE ldvercikavesesone 123 10) | lig | 91 86 83 146 47 72 74 2028 126 
6 MOHD TAR. .....0.0s200s0000. 127 | 119 | 103 85 110 101 110 56 82 7 «| «2145 | (195 
: et incvasseavosais 137 | 102 | 114 87 111 101 151 67 90 96 | 2211 126 
3 IML Jan. ............00000. 116 | 116 | 103 87 93 94 145 71 9. | 105 | 2126 | 181 
5 115 | 113 103 83 80 73 155 61 83 85 | 2007 126 
l ; Se eee 103 | 128 103 67 80 61 124 55 74 91 1948 130 
4 Ss aS semgacenetisasigtinnennsttcnbitenmpienadinat senate iaerebsasadiuimeopiegiach eepenlogssigaceahapaie eeemeana a 
6 IK 7 ENG J | ae a x : 
(C) BANK OF ENGLAND. (C) BANK OF ENGLAN D—(Continued). 
) ; The following shows the amount of the Circulation, Bullion ee 3 3 3 — 
. ° ’ sa: > 0 |” 
in both departments, Deposits, Bank Securities, Reserve, and | May 22) 35,290,008) 137,000 in| 29,568,725 48,446,908 42,881,003) 23,496,283| 48314 
Pate nf T)i : Ne cele. 9 re 29) 36,069,386] 788,000 in| 29,551,455) 48,336,927) 41,914,868, 24,292,931| 504|— 
tate of Discount in each week in 1901 : June 5) 36638228) 351,000 in| 29,726 540 47,950,505| 41,129,069| 24,686,688| 513/34 
} ee : 12) 37,175,483) 61,000 out) 29,347,495 48,911,539) 41,186,385) 25,602,988) 52:|3 
a 2. of 19] 37,781,758| 45,000 in| 29,384,735| 50,350,199) 42,062,486] 26,172,023! 513|— 
Gold in | Citeula- cabin zo! . 26) 38,416,548, 380,000 in| 29,988,270) 52,744,996, 44,436,749| 26,203,278 494|— 
& from __ | #on_(ex- in $=|S | July 3) 37,590,577) 159,000 in| 30,929,580) 56,705,981; 50,209,276) 24,435,997) 43 |— 
| Date, Coin and) arroaa | *luding | neposits.) Banking | Reserve. |2 2\z 10} 37,304,911! 7,000 out| 30,623,460! 51,106,608) 44,836,252) 24,456,451) 473/— 
L ; | Bullion. | 5. out for | Bank Depart- ala 17) 37,598,965) 233,000 in} 30,395,120) 53,600,664' 46,797,225, 24,978,845) 464/— 
) | Export Post ment. | S45 24) 37,675,849, 72,000 out} 30,179,955, 49,872,576) 42,762,994) 25,271,493) 504|— 
‘ * | Bills). 29\5 31) 37,313,021) 107,000 in| 30,746,990) 52,503,074) 46,294,838) 24,341,031) 464!— 
: Tipe oes seca es 4 oe is Aug. 7) 36,530,113} 179,000 in| 30,633,640) 48,000,762) 42,530,988) 23,671,573 49z4|— 
_ £ £ £ £ £ £ % 1% 14) 37,720,530} 836,000 in} 30,135,610) 49,619,525 17,775,000 25,359,920! 51 |— 
; Jan, 2, 28,667,300} 449,000 out) 30,230,620) 54,733,048! 5€,460,915| 16,211,680) 2934 21) 39,071,185, 746,000 in| 29,788,800) 51,889,177) 43,098,446) 27,057,385, 52 |— 
| me 29614343 138°000 out 20'505 008 2'591,746| 52912.425| 17,884,338) 34. |5 28, 39,410,247| 11,000 in| 29,719,170) 51,259,153) 42,039,263) 27,466,077) 534 
— 16 31,169,331} 90,000 in| 29,119,315) 50,748,292) 49,160,215} 19,825,016) 38% Se] t. 4) 39,086,710; 40,000 qut} 30,028.720) 50,474,108) 42,095,553) 26,832,990) 53 |— 
) 23. 32,297,096} 90,000 out) 28,584,355, 48,026,563 44,824,259| 21,487,741) 444 11| 39,229,194} 65,000 out} 29,666,820, 51,482,616) 42,731,220) 27,237,374, 523|— 
| 20, 32,663,278] 28,772,610, 48,420,281| 45,020,726) 21,655,668! 444 18, 39,506,642 29,395,385) 52,230,544, 42,850,191) 27,886,257 534|— 
) Feb, 6) 32,627,485} 110,000 in| 28,888,340! 47,018,044) 43,754,223) 21,514,145] 454/44 25) 39,637,691, 54,000 out} 29,401,650 51,641,753) 42,141,824) 28,011,041) 54 
) 13) 33,585,461 426.000 in| 28.636425| 46.251,596| 41,775,075| 22,724,01]| 49 | Oct. 2) 38,157,624) 636,000 out) 30,546,875| 52,078,710) 45,180,543) 25,385,749) 483|— 
. 20, 35,099,574] 862,000 in| 28407.470| 46,613,885, 40,455,161| 24,467,104) 523/4 9 37,373,305) 275,000 out! 30,056,655! 53,045,518) 45,829,207 25,091,650, 474|— 
27, 35,858,945| 399,000 in| 28,603,125) 54,291,558) 47,553,355| 25,050,820) 46 | 16} 37,177,129) 459,000 out) 29,696,190) 51,360,578) 43,981,145) 25,255,939) 49 |— 
. Mar. 6) 36,314,789} 133,000 in| 28,662,445) 51,949,584) 45,053,498| 25,427,344| 484 23) 36,351,411 1,228,000 out} 29,298,220) 51,121,932) 44,183,644) 24,828,191) 483\— 
: 13, 36,419,932} 31,000 in| 28,464,725) 50,367,768} 43,156,742) 25,730,207) 50% 30) 35,654,523, 749,000 out} 29,547,305 52,139,277) 46,153,164 23,882,218) 453/4 
| 20, 36,291,979} 82,000 out! 28,382,095) 50,686,611) 45,529,757) 25,681,884) 503 Nov. 6 35,183,650! 15,000 in| 29,858,985) 49,573,313) 44,344,242) 23,099,665| 464/— 
27| 36,187,865 141,000 in| 29,219,995) 52,871,271) 46,685,930, 24,742,870) 468| 13, 34,924,384 259,000 out| 29,423,480, 50,541,039) 45,135,327) 23,275,904) 46 |— 
April 3) 34,150,403} 505,000 in| 30,073,915! 49,242,878) 46,009,947) 21,851,488) 444) 20| 35,212,617, 17,000 out| 29,071,140) 49,870,575) 45,886,612) 23,916,477) 473|— 
| §& 10) 33,820,679} 53,000 in| 29,629,160) 47,175,830] 43,061,896] 21,966,519) 46 27, 35,370,277, 77,000 out} 29,284,850) 50,669,032) 44,740,668) 23,860,427) 47 |— 
17, 35,146,767} 722,000 in| 29,190,690| 47,835,465) 41,983,864 23,731,077) 494 Dec. 4) 35,348,116 50,000 out} 29,477,370) 49,132,397| 43,359,056) 23,665,746| 48 |— 
24, 35,873,214| 126,000 in| 29,153,725| 51,697,895| 45,126,478) 24,494,489| 473 11} 35,180,919} 20,000 out} 29,212,135) 48,571,388| 42,711,909! 23,743,784, 483] — 
May 1) 35,439,819! 35,000 in| 29,746,660} 50,093,864) 44,526,650| 23,468,159) 463 18, 34,392,129 60,000 out| 29,570,745) 49,953,204, 45,257,533) 22,596,384) 45 |— 
8) 35,474,158] 365,000 in| 29,729,355) 47,381,838) 41,776,793) 23,519,803) 49} 25| $2,064,544) 300,000 out} 30,154,120 48,541,661 46,530,521) 19,685,424) 403) — 


15, 35,158,480] 28,000 out) 29,663,780| 53,067,718] 47,729,147) 23,269,700) 432|— 
a  eeecneeeeeneee ! 
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BANK OF FRANCE. Ex, 24cr =£ or MMABILITIES Discover Rural] | that 
Asset s. _LIABILITIES. ik First week of— Coin and Discounts a ——.__ 
Ex. 2%5f=£ : eposits. and —_Cireulation,| me 
Coin and poe Circula- aha : ee ae rae | cn “Lea fat 
First Week of~ Bullion. Ronni tion. Govern- Other. £ | £ =" a _ : incr 
Bc SLU tt Ben nee | ment. 1896—January ....ccc.eee. 37,093,000 24,839,000 59,194,099” } dur 
SS an eae tS Te ~ | 1897—January ....ccccse-- 42,876,000! 23,270,000! 63.875; 5 a 
& £ £ . £ 1898—January 40,644,000, 18,25 vy ih ae 
1896—January ...... 126,707,000 46,208,000 144,927, 7,071,000, 25,375,000 | 309 Jenuacs ne 40255'000 Seanad 56636000, nik 
1897—January ...... 125,378,000, 53,136,000 150,898,000 8,491,000 24,045,000 | }999 yen UAty recesses: 416900001 avant, 227800) § 
1898—January ......| 125,902,000, 54,874,000 154,505,000 10,963,000 21,616,000 Mite cee te 47.436.000 Seen 38997000 54 5 i i 
1899—January ......| 120,269,000, 62,443,000 157,742,000 10,554,000 17,870,000 | 499) ‘January 48314000 ao 56,633,000, 5 4 f am 
1900—January ...... 120,495,000! 70,849,000 166,520,000) 11,053,000 20,298,000 + + lagi ai 48.813 9:296,000, 59,820,000, 44 q £4e 
TEE. sacees, "| 131,765,000 54,279,000, 162,697,000 8,877,000 21,189,000 PORROET v0 reece e0es: 8,815,000) 15,104,000 56,279,000 
) sOFT, 009 March 49,426,000) 13,142,000 4 
1901—January ......) 137,397,000! 57,582,000 174,444,000! 8,443,000 17,569,000 —............. | ae ae 54,477,000, 4 5 me 
February ...... 133,116,000! 50,216,000 171,197,000 6,594,000 17,908,000 ieee permet er riers 437410001 lfetoen eee : 1% 
March ........ 138,898,000, 44,016,000, 169,041,000 2,119,000 18,284,000 SE paitdcoape sey 49'810,000 14272000 Bema 4 cle 
SE dicgvaasn- 140,255,000, 41,553,000 168,880,000 2,200,000 17,146,000 ames vere werneeeeyes 5010520001 16399 000 Green 1S 
May .......... 140,607,000 39,998,000! 165,568,000' 2,953,000 18,598,000 ee nes 50348000 15°286" 37,561,000 , | yes 
EP heksenesis 143,025,900 39,414,000, 159,444,000, 6,154,000 23,253,000 Sob tt eee 200000) 57,461,000 |G if 
ER hapewacks 142,991,000 40,248,000! 162,238,000 6,773,000 20,441,000 Se et cccovvcess| See See Se 3 
d : — ae aie CEREMER. scccccesses 55,841,000) 17,519,000 62,827,000 
August ........, 142,891,000, 38,151,000) 158,557,000! 6,447,000 22,350,000 Renthaties 56.474,000| 18793000 6 7 3 
September .... 141,560,000, 35,891,000! 159,694,000} 5,587,000 20,654,000 - iene renege dala Proton parse, © SrST0000 ¥ 
— 141,560,000! 35.89 29,694 ,00 ayot December .......0+. 57,373,000, 14,351,000 61,943,000 : 
ctober....... 138,344,000 39,651,000) 162,824,000} 3,390,000 17,683,000 | 499) January 58057000 15408000 @3514 ” J 
November ....| 139,142,000 42,108,000, 163,426,000, 3,182,000 21,476,000 | “~7*—"anuary ...........-| 98,057,000) _15,408,0 $516,000, 1 3 bi 
December ....) 142,321,000, 39,384,000 165,261,000! 2,558,000 21,209,000 | a 
1902—January ..... 141,528,000 47,612,000 169,479,000! 3,289,000 21,489,000 1% 
“ : NATIONAL BANK OF BELGIUM—BRUSSELS, + 
IMPERIAL BANK OF GERMANY—BERLIN. | - ae ir is 
r = ; Discount 18 
ASSETS. LIABILITIES. a ASSETS, LIABILITIES, Discovnr 18 
f RaTEs. Rare 8 
Ex. 20 marks=£ — - - - - ~ erratic — = $$ | ' 
- Re ORC an ’ 
First Week of— Coin and Discounts : a 2 — * Coin and Circula- a | ; i 
Bullion. | , 4°" . Notes. | Deposits. § ¥ First week of— Bullion, | Discounts. tion, Deposits, § | # : 
L.dvances joa] S } Q@ ] - | if 
| 
a : —— ca a Vas Se ——|—— if 
189% —J: , <acv.ono) 41L.sa.nonl & | seam P| . ce eel idle Ss - ~ | % 1 
JANUATY eeeceees! 43,457,000 41,521,000) 61,360,000) 19,932,000 4 34 1895—January ...... 4,010,000, 15,464,000 18,551,000 2,425,000) 3 he , 1 
1897—January ........ 41,236,000 42,658.000' 58,934,000) 20,815,000 5 3 1897—January ......| 4,193,000 16,852,000 19,209,000 3,044,000! ,, tI i 1 
1898—January ........ 42,423,000 40,032,000; 61,654,000! 19,673,000 ,, 33 1898—January .e.-..' 4,291,000 18,541,000 19,543,0C0 4,548,000) _,, a : 1 
1899—January ........, 38,992,000, 42,762,000) 62,541,000! 19,598,000 6 44 1899—January «+2... 4,830,000 18,604,000 | 21,017,000 4,169,000, 4 | 3 1] 
1900—January ........ 36,538,000 53,361,000! 63,273,000! 24,395,000 __,, 44 1900—January ...... 4,529,000 19,104,000 | 22,607,000 3,039,000, 5 { } 
NN skh hokasiowt 42,052,000 44,932,000! 60,605,000, 24,976,000 3 2; July ...ceeee--| 4,413,000, 19,214,000 | 22,529,000 3,676,000 4 | 3 } 
190l1—January ........ 38,050,000 53,432,000, 65,460,000; 25,247,000 5 33 1901—January ....... 4,541,000, 20,793,000 | 24,237,000 3,573,000 ,, | ; 
February ........ 43,360,000 40,012,000; 56,586,000} 25,287,000 _,, 3s February ......! 4,475,000 20,134,000 | 23,691,000 3,403,000, ,, | % 4 
WERROR saksccnecs 44,938,000 37,272,000) 52,305,000; 27,525,000 44 32 March ....... 4,488,000 19,512,000 | 23,236,000, 3,533,000, % | 3 ; 
SNEED snentionncewe,k 40,492,000 45,031,000! 63,138,000! 23,881,000 __,, 34 April ..... e+e.) 4,548,000) 19,759,000 | 23,432,000 3,552,000) ,, | 9» 
RD atauknninass 45,970,000 39,969,000} 57,443,000) 29,188,000 4 33 May .seeeeeee 4,455,000, 18,870,000 | 23,634,000) 2,599,000) _,, . | 
Oe cyeesakucs 48,844,000| 39,341,000) 54,161,000! 31,348,000. ,, 34 RAD cgeoses »++| 4,596,000 18,718,000 | 23,125,000 2,762,000 , | % 
SM: ducsbesbacns 45,557,000 53,630,000! 66,419,000) 29,222,000 34 | 3 Se 4,623,000, 19,540,000 | 23,168,000' 3,495,000 3 | a 
August ......00.. 47,910,000, 51,396,000; 61,514,000; 33,229,000 23 August ........ 4,631,000, 19,482,000 | 23,103,000 3,703,000 ,, | , : 
September ...... 46,385,000 48,717,000; 58,886,000) 31,628,000 __,, 24 September .... | 4,780,000, 19,263,000 | 22,687,000 4,006,000, ,, | 2% : 
October ..... ... 41,564,000. 54,620,000' 68,258,000! 25,037,000 4 = October ......-| 4,561,000) 19,166,000 | 25,639,000 2,766,000) , | , x 
November ...... 45,209,000 46,667,000; 62,368,000’ 24,486,000 __,, 3 November .... 4,684,000 19,662,000 23,642,000 3,241,000 , | 2 * 
December ......) 46,150,000 44,905,000!. 59,278,000 30,828,000, ,, is December. ....| 4,754,000 20,495,000 | 23,600,000 4,097,000! ,, | ; : 
1902—January ........ 45,148,000: 49,179,000), 68,048,000 ‘ 2 1902—January ...... 4,705,000| 20,738,000 | 24,878,000, 3,383,000) ,, ‘ % 
nee eee ee s | 
: 
& ! 
| 
: 
: | 
GUARANTEED IMMEDIATE INVESTMENTS 
OFFERED BY THE 
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MUTUAL LIFE INSURANGE GO. OF NEW YORK | 


[Established 1843.}| President: RICHARD A. McCURDY. [Established 1843.]} 


1.—An Immediate Income of £35 a year for Life; Payment at Death of £1,000 in cash, or £1,305 
in twenty Annual Instalments of £65 5s. each; or a Loan up to £950 during Life for each £1,052 12s. 
deposited 

2.—A Valuable Marriage or Family Settlement. Fora Single Payment of £375 12s. 0d. 
or an Annual Payment of £23 6s. 8d., a man thirty-five years old may secure, at his death, for his wife, age 
thirty, an income of £50 a year for Life. Should she die before drawing £1,000, any balance to complete 
that sum would be paid to her legatee. 


Sdopicnstensa ras 


All Policies now issued by the MUTUAL LIFE embody conditions of guaranteed ; 
AUTOMATIC PAID-UP INSURANCE; EXTENDED INSURANCE FREE OF 1 
FURTHER CHARGE; LOANS; LIBERAL CASH SURRENDER PAYMENTS. e 


Therefore, in the event of any change in the family or financial circumstances 
of the Policyholder, he may use the Policy in the form best adapted to his 
personal requirements. 


The distinctive advantages offered by the Policies of this Company 
may be inferred from the fact that, of the total payments, nearly 
£111,318,000 made by the MUTUAL LIFE, over £62,765,000 sterling 
were paid to LIVING POLICY-HOLDERS. 


GUARANTEE FUND AND DIVISIBLE SURPLUS, OVER £11,600,000. 


Heap OFFICES FOR THE UNITED KiInGpom: 


16, 17 & 18 CORNHILL, LONDON, E.C. 
D. C. HALDEMAN, General Manager. 
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| ONDON BANKERS’ CLEARING-HOUSE | 
} - T T r TQ 
| 3) | KINGDOM. 
ndon Bank Clearings for the past year shows | |, ai ee oe ae 
jj, The oo : Se eenimetoine amounted to £9,561,169,000, as | Estimat ED Torat Deposits and Current Accounts held in Unrrep 
that the ee 6B 960,170,000 in the previous year, thus show- Kixepom at the Following Dates—Bank of ENGLAND Stated 
compared Wi rm of £600,999,000, equal to 6°7 per cent. This Separately. 
ing an rs heaviest total hitherto recorded. No doubt the |. — —— tents 
eonstitutes artly due to the large Government transactions Exclusive of Bank of | Tw all; ny; 
increase ye Sear and the larger proportion of the increase meet ee promt. ites SS 
during ‘Stock Exchange pay-days, the clearings for which | £ £ £ £ 2 
goourred £1.582,624,000, as compared with £1,539,571,000, | Say, fuly, 1901. .790,000,000 to 800,000,000, 53,000,000/840,000,000 to 850,000,000 
mounted to #4,.%s al 184 per cent. The | 32% January, 1901. .|790,000,000 to 800,000,000! 44,000,000\840,000,000 to 850,000,000 
am nerease of £243,095,000, equal to per, Set 1€ | Say, July, ~ 1900. . (780,000,000 to 790,000,000) 48,000,000/830,000,000 to $40,000,000 
an ee A through on Consols_ settling days was Say, ee a. - {780,000,000 to 790,000,000} 49,000,000/830,000,000 to 840,000,000 
amount pa gainst £438,125,000, and on fourths of the | gi? jie tary ae. terme = oo 53,000,000/840,000,000 to 850,000,000 
494,047,000, agains ’ sony £65 623.000 fog | Sais January, 1899. -/770 © 780,000,000) 43,000,000'810,000,000 to 820,000,000 
fh the aggregates were £392,.279,000 and £65,623, or | Say, July, — 1898. .|750,000,000 to 760,000,000) 55,000,000/800,000,000 to 810,000,000 
mont 1900 oh yectively. In the following table the total | $4¥> January, 1898. . 750,000,000 to 740,000,000) 57,000,000/780,000,000 to 790,000,000 
1901 and 5} y oecial davs for a number of | 38¥" J8!¥: _ 1897--|730,000,000 to 740,000,000) 57,000,000|780,000,000 to 790,000,000 
clearings and the amounts on special days for a nber Oo oy, a on: eo to eins Ree eeee to 780,000,000 
a! stated :— | Say, July, . . '720,000,000 to 730,000,000} 65,000,000'780,000,000 to 790,000,000 
years past are stated :— — ———— | Say, January, 1896. .700,000,000 to 710,000,000) 59,000,000/760,000,000 to 770,000,000 
Wee 5 Oo On Stock On Say, July, ~ 1895. .'680,000,0C0 to 700,000,000! 46,000,000)730,000,000 to 740,000,000 
; , - s Ex a at Cc Is Say, January, 1895. . 650,000,000 to 670,000,000} 37,000,000/690,000,000 to 710,000,000 
Year Ended December 31. Total for —_ is teens —— . Say, July, 1894. . |640,000,000 to 650,000,000} 43,000,000/680,000,000 to 690,000,000 
the Years. we — ‘ — ‘ Dave” Say, ey, oar eee to 640,000,000) 34,000,000'670,000,000 to 680,000,000 
= z es oe Say, July, 893. ./630,000,000 to 640,000,000! 39,000,000/670,000,000 to 680,000,000 
oe Poe Me ee bas a ck es: Te og Eavemnaan to oe 000} 34,000,000/680,000,000 to 690,000,000 
| | Say, July, 2. .|650,000,000 to 000,000; 39,000,000/690,000,000 to 700,000,000 
be eryent eaten eeeroee ph Say, January, 1892. . 630,000,000 to 650,000,000| 36,000,000/670,000,000 to 690,000,000 
"550980 000 359 088,000 1'544°295 000 403.042 000 Say, July, 1891. . 620,000,000 to 640,000,000) 42,000,000/660,000,000 to 680,000,000 
Bee y 000 33287000, 1°231°847,000. 402861000 | S83: January, 1891... 620,000,000 to 630,000,000) 40,000,0001660,000,000 to 670,000,000 
7.491.281,000 302,123,000 1,113,682,000 362,610,000 
7,574,853,000 290,681,000, 1,162,866,000, 380,354,000 | - ain a aa 
7'592.886,000 283.610,000 1'304,679,000 345,446.00 | (@) THE FOREIGN TRADE OF THE UNITED 
6,331,822,000; 260,547,000 964,455,000; 301,448,000 KINGDOM 
6,478,013,000 268,034,000, 1,002,664,000 300,478,000 Nid avi. 
6,481,562,000; 260,428,000, 1,022,764,000 299,405,000 | 7 ; 
6.847,506,000. 264,501,000 1,067,403,000 314,807,000 | 1.—Imports from ForrIGN Countries and BritisH PossEssions. 
7,801,048,000 289,107,000 ees 358,598,000 ——-- sash scaeetiii ae 
7,618,766,000, 290,117,000 1,338,842,000, 351,690,000 s . Lo | 
6.942,172,000 272,091,000 1,252,466,000 332,470,000 Year Ended Dec, 31} 
6,077,097,000 256,469,000, 1,145,842,000 297,199,000 nen ——_—_———- Increase |Decrease 
5,901,925,000' 215,519,000; 1,198,557,000, 268,497,000 1901. | 1900. | 
5,511,071,000 221,873,000, 935,084,000 249,327,000 = 1 ae ann 
5,798,555,000 242,659,000 960,623,000 268,352,000 : ae . £ £ £ £ 
TE cpdoacésthscncecoeseevece 5,929,404,000 239,080,000 1,053,703,000 254,620,000 | Animals, living (for food) ..............| 9,400,033' 9,622,319)... 222,286 
a Viutssss+++| 6,081,206.000 258,150,000 1,228.916.000 278,387,000 | Articies of food and drink duty, tree. ./162,949/666 156,090,088) 6,859,578) |. 
BS. _ = = 5 : _—— - ——= # cies 0 ood and arink aquiiabie... Y O- ’ . ** 7 p 
Subjoined is a similar comparison in regard to a number of | Tobacco—datieble ER TR 4,819,473) 4,799,417, 20,056] .. 
oun De a a ce heii ieee | is omelet vecessscttes s+, 30,787,452) 33,195,391} .. | 2,407,939 
the principal provincial cities which aa clearing a Chemicals, dye stuffs and tanning 
nts :— | ONO 51.5 oS ciGenitncc he Sanka 6,129,559, 5,560,793) 568,706) .. 
ae Newcastle- | Oeics com eas <4.60d sas ondeen-5 10 00he oi 0 2,714 
Manchester. Liverpool, Birmingham, on-Tyne. Bristol. oo naan Som exile manufactures. .| 79,401,772) 77,347,363) 2,054,409 ed 
£ £ £ | Raw materials for sundry industries 
|} 1901 236.242,100 .. 158,875,000 .. 53,257,500 ... 82,848,200 .. 29,408,500 and manufactures .............-. 57,954,510! 65,079,691 A 7,125,181 
1900 = 248,750,600 .. 167,735,700 .. 53,371,900 .. 85,582,800 .. 28,959,300 Manufactured articles -| 93,609,754; 93,225,005) . 384,749 as 
| io .. 222,561,800 .. 144,648,900 .. 53,557,000 .. 177,454,500 .. 27,949,300 Miscellaneous articles 17,298,198) 16,771,621, 526,577 ee 
1898... 204,951,700 .. 128,962,500 .. 54,848,100 .. 66,208,400 .. 26,484,500 PUROEE POG Cndittecwesdveseisedegscs 1,262,462, 1,119,625) 142,836 
1897 .. 193,005,400 .. 121,505,700 58,181,200 59,663,000 .. 25,746,400 é ahaa pico: 
| 1896 .. 193,573,500 .. 120,406,000 49,589,300 54,621,300 .. os Total value ......ccc cece cccc ccs 00 0 /50d_058,986'523,075,163 | 836,177 
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ATLAS ASSURANCE 


Company Limited. 
92 CHEAPSIDE, LONDON, E.C. 


a ie i i i ie i i in i ti i ti 


DIRECTORS : 


¥ Charles A. Prescott, Esq., Chairman. 





COMMERCIAL HISTORY & REVIEW OF 1901. 








Actuary—Robert Cross. 


| 1883 
1901 





General Manager—Saml. J. Pipkin. 


THE MAIN FEATURES OF THE COMPANY ARE: 


The Company commenced business in 1808. 


FIRE PREMIUMS. 


& 


95,898 
460,000 . 


LARGE BONUSES. 


It has Life Funds in hand of more than one-third the total 
amount of its Life Policies and Bonuses. 


iit values at 23 per cent. only, while its interest earnings are 
3} per cent.—the difference contributes to profits given to Life 


Its Fire Funds and Capital (paid up ard subscribed) rc pre- 
sent nearly four years’ annual Fire Income. 


MODERATE RATES. 


More than ample funds for all liabilities—nearly one hundred 
years of reputation for liberal treatment to maintain. 


The policy of the Directors is and always has been to increase 


Li 


I to divide profits up to the hilt, thus thinking 
of the policyholders tirst. 


REALLY ACTIVE AGENTS PAID LIBERALLY, ESPECIALLY FOR LIFE BUSINESS. 
General Manager—SAM"- J. PIPKIN. 











(F) BANKING DEPOSITS IN THE UNITED 
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| James P. Currie, Esq., Deputy-Chairman 
Sub-Manager—Alfred W. Yeo. 


LIFE PREMIUMS. 


£ 
79,734 
160,000 


ere 


In respect of the last quinquennium nearly 35 per cent. of the 
premiums received on With-Profit Policies was returned to 
policyholders. 

The profits divided among the Life Policyholders at the end 
of the last quinquennium (1899) showed an increase of over 
30 per cent. as compared with the corresponding amount ten 
years previously. 


Fire rates are as low as those of any other first-class Office. 
Life rates are lower than the average of other good Offices. 


BERAL POLICIES. 


Free of all restrictions as to travel—simple in form’ and 
equitable as to conditions. 








—— —— 



























































44. THE ECONOMIST. 


{I1.—Exports of Pritisu and IrntsH Propuce and MANUFACTURES. 





Year E led De l. 
Increase |Decrease 
1901 1900. 
£ £ £ £ 
Animals, living 742,499 901,842 159,344 
Articles of food and drink 14 884,915) 13,621,755) 1,263,160 
taw materials 53,577,644, 41,879,009 * 8,501,365 
Articles manufactured and _ partly 
manufactured 
A. Yarns and textile fabrics 103,471,561 102,212,400; 1,259,161 oe 
B. Metals & articles manufactur'd there 
from (except machinery & ships 39,413,762 45,346,90 (933,147 
C. Machinery and millwork 17,855,335 19.619.784 1,764,449 
D. Ships, New (not registered as British), 9,159,876 8,587,710, 572,16€ 
E. Apparel and articles of personal use, 10,940,060 10,394,200 45, 86 
F. Chemicals, and Chemical and 
edicinal preparations 9,942,109, 9,222,519 . 520,410 
G. All other articles, either manufac 
tured or partly manufactured 38,058,759 36,414,067| 1,654,692 
Peer 3,642,336 2,951,800) 690,569 
‘otal value 280,498,889 291,191,996€ 10,693,107 
Exports of Forrercn and C MERCHANDISE. 
£ £ £ 
Total 67.846.84 181.758 4.665,08 
The s D] pine 1 tables sh the } } tions of ou over-sea 
trad wit! B tish possessl S : ¢ elg ( ntres spec 
tivel\ 
BritisH TRADE with CoLonres, Possessions, & 
Imports F: Exports To. 
Countries. 12 Months ended Dec. 31. 12 Months ended Dec. 31. 
1901. 1900. 1899. 1901. } 1900 1899. 
' 
£ £ £ £ | £ 
East Indies . 38,001,000 39,887,000 - 686,000 39,753,090)35,099,000 35,314,000 


Australasia 34,724,000 35,434,000 328,000 26,990,000.27 093,000 22,526,000 





LIFE ASSURANCE SOCIETY. 


THE ore SYSTEM OF LIFE en 


SIXTY-FOURTH ANNUAL REPORT. 


| NEW BUSINESS exceeded .. 

| NEW PREMIUMS exceeded .. be 
ASSETS exceeded 

THE INCOME increased to 
| The Av 


ONE MILLION 
£60,000 
os .. £3,600,000 

£427,000 


Rate 



















eee 


erage of Interest earned was £4 2s. 8d. per cent. 
| The Valuation Rate of Interest is now REDUCED to £2 10s. per 
cent. 
BUSINESS in force os i + £13,260,000 
i BONUS REPORT, 1892-1896. 
The Surplus Shown was £302,047. 
| The rate of Bonus declared was Compound, viz.: 
£1 18s. per cent. per Annum on the Sums Assured and previous Bonus. 
On the basis of this rate of Profit a Whole-Life or Endowment Assurance 
Polic xr £1,000 would, irrespective of age at entry, be increased by Bonus, 
according to its duration, as shown in the following Table: 
DvRATION. 5 10 15 20 25 30 35 40 
| Amount of Policy £1,095 £1,199 £1,313 £1,438 £1,574 £1,724 £1,888 £2,067, 
THE RESERVES were computed on a more stringent basis even than usual, 
the rate of Interest to be earned in the assumed to be 24 per cent. 
only; while the EXTRA reserves for ls and adjustments have been 
ado ypted as hitherto. 
Full information on application t 


THE MANAGER, 10 Fleet street, London. 
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Canada 19,775,000 21,764,000 20. 206 000 7,000| 7,605,000 € 969/000 | 
South Africa 5,155,000, 3,973,000 6 y077 000 17, ‘006. 000 12,758.000: 11,370,000 
West Indies 1.723.000 1.670.000 1.517.000 1.912.000; 1.772.000 1,923,000 | 
fiong Kong .. 710,000' 1,056,000 823.000 2,604,000) 2,763,000 2,689,000 
West Africa . 1,956,000, 2,138,000 2,430,000 2,914,000, 2,211,000 2,287,000 
East Africa 575.000' 530,000 517,000 1.617.000 811.000 796,000 
Uther possessions 2,787,000 5,069,000 3,185,000' 4,060,000) 4,268,000 3,723,000 | 

DORE ccseccccce . 105406000.1095 31000, 106829000 104653000 94,380,000 87,597,000 





i —,_ 


I) 


y : 
| feb, 29. 
British TRaDE with ForeiGn Cocuntriga7 ———— 


Imports From. _ 











___ Pxports To, 

Countries. Twelve Months Ended Dee. 31. Twelve Mente: Ended Deo. } 

1901. 1900. 1899, 1901, | je eee 

. — = 1899, 
£ £ £ £ tg 
| Russia... 21,908,000) 21,983,000 18,711,000 8.671.000 2 
Sweden 9,784,000) 10,635,000 10,049,000 4,460,000 1.9000 1.720000 | 
Norway 5,565,000) 5,756,000 5,305,000 3.256.000 3,298 '9991 4720000 | 
Denmark 14,444,000] 13,188,000 12,433,000 3,685,000 4.257000 3,209,000 || 
Germany 32,*82,000, 31,182,000 30,123,000 23,589,000| 28'000.000 39620m | 
Holland 32,907,000, 31,381,000 30,473,000 91100,0C0 109379001 ~o a0 | 
Belgium 21,671,000, 23,503,000 22,862,000 8,174,000 10.776. 0091 42000 | 
France 51,167,000, 53,619,000 53,001,000 17,011,000, 19.978,000 820% | 
Portugal 3,324,000 3,241,000 3,172,000 1,713,000 2/0600 15,283,009 | 
Spain 4,035,000, 15,882,000 14,573,000 4820,000 5,626,991 2200000 
Italy 3,401,000 3,418,000 3,637,000 7,611,000 87720001 fost || 
Austrn. territrs. 1,207,000, 1,375,000 1,309,000 2099000 2,517,000) £986,000 | 
Greece... 1,483,000, 2,227,000 1,461,000 1,678,000 - 1.055000 ot? || 
Turkey 5,895,000 5,768,000 5,028,000 6,886,000, 5.094.009 1220000 | 
Egypt 11,956,000 12,585,000 10,914,000 6,312,000 6,000,000 2,334,000 | 
India (for posns.) 3,067,000 1,971,000 1,535,000 3,214,000 4,033,000 oe 
China 2,125,000 2,353,000' 3,076,000 6.775.000 5,577,000 1 
United States 140,454,000/138,789,000 120,081,000 18,401,000, 19.781 000! wie \) 
Mexico 264,000 472,000 511,000 1,549,000, 1,998,000! 2‘) ~ | 
Central America 803,000 672,000 572,000 830000! 963000 me i} 
Chili 5,043,000 4,828,000 4,222,000 3,234,000 3,255,0001 aoa |) 
Brazil 4,925,000 5,947,000 3,960,000 4,158,000 5.820.000 § Sonee 1} 
Uruguay 479,000 490,000 259,000 1,323,000) 1,691,000) ie i} 
Argentoe.Repub. 12,399,000 13,080,000 10,942,000 6,779,000) 7,143,000) nie \\ 
Other countries 13,116,000 9,189,000 9,997,000 20,518,000 21,752,000, S44zp ij 
Total . 416,905,000 413,545,000 378,206,000 175,846,000 196,812,000176.895 00 
a \| 
(H) VOLUME AND VALUE OF OUR FOREIGy | 
TRADE OF 1901 COMPARED WITH TuHat} 
OF 1900. 

For a number of years past it has been our practice to analyse 
the annual Trade Navigation Returns, so as to show to || 
what extent the recorded movements in values have been due || 
to variations in the volume of the year’s trade, and how far to | 
alterations in prices. The details of this analysis for the year 
1901 will be found in the numbers of the Economist of the 18th 
and 25th ult., and we now, as usual, bring together the main | 

| figures, in order that the broad results may be more clearly | 
indicated :— 

I.—IMPoRTs. 
1901. ~ 1900. 

Value Value Valuein || 
in Trade and Calculated at Tradeand |} 
Navigation Prices of Navigation || 

Returns. 1900, — 

£ | 

Living animals .. 9,400,000 9,594,000 9,622,000 } 
Articles of food and drink . 210,545,000 .. 212,399,000 .. 205,320,000 || 
Tobacco .... 4,819,000 4,616,000 4,799,000 || 
Metals 30,787,000 33,626,000 33,195,000 |} 
1] 


LECAL AND GENERAL  PHEN assurance company, LIMITED, 


PHOENIX FIRE OFFIGE 


ESTABLISHED 1782. 


19 LOMBARD ST., LONDON, EC 


BRANCH 


West End Office, 57 


BIRMINGHAM .. es . 
BRISTOL.. a “ . 


OFFICES: 


CHARING CROSS, S.W.) 


| 
’ Colmore row. 1} 

i] 
‘i 47 Corn street. 


| 








CARDIFF .. eo ee ee 108 St Mary street. | 
DUBLIN .. ve en ve 41 Lower Sackville street. ] 
EDINBURGH .. rs os 25 George street. 
GLASGOW és a os 121 St. Vincent street. 

HULL oe ee oe oe 161 and 162 High street. 
LEEDS... sd a ad 8 Park row. 
LIVERPOOL .. as v Phcenix Chambers, Exchange. | 
MANCHESTER .. is ee 18 Cooper street. | 
NEWCASTLE-ON-TYNE ee 3 St. Nicholas buildings. | 
PLYMOUTH ..  .. «2 Old Town street. 
Agencies throughout the United Kingdom and abroad. 1 | 

Insurances effected against Loss by Fire and Lightning in all parts of the World. 
Moderate Rates for all Insurances—both ordinary and special. 
Every Insurable Risk Covered. 


This Company has already paid, in satisfaction of Fire Claims, more than 


TWENTY -FIVE MILLIONS STERLING.’ 


Rates and Particulars of Insurance may be obtained at the CHIEF & BRANCH 
OFFICES as above, and from the respective Agents of the Company. 


APPLICATIONS FOR AGENCIES INVITED. 
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als, dyestuffs, _— a 6.130000 6,378,000 .. 5,561,000 
Centerials eee ee, EOL DOO 11,838,000 .. 11,033,000 
"7c 5 ac? a3 n° 3 0 
Oils «--«* ‘ior ‘textile manufacts. 79,402,000 80659000 65. or 3000 
Raw materials ee undry industries 57,955,000 eae oo 
Raw materials oot es 93,610,000 .. 97,365,000 Saat 
Manufac tured articles .----- see 17:298,000 17,498,000 16 772 000 
| Miscellaneous ¢ articles .-- “* 1'262.000 1'300,000 1.119.000 
a Te —_— ; 
pe . 522,239,000 .. 541,248,000 .. 523,075,000 
Total imports 67,847,000 69:445,000 .. 63,182,000 
t re-exports ; eee — 
Fae 454,392,000 .. 471,803,000 .. 459,893,000 
imports -- 3RITISH PRODUCTS. 
| adaat I “Exports OF &B 8 ee %y a: 
“ Value Value Value in 
in Trade and Calculated at Trade and 
Navigation Prices of Navigation 
Rett rns. 1900. Returns. 
£ £ 
as 742,000 772,000 _ 901,000 
}} Living animals. oi ink... 14,885,000 15,561,000 13,622,000 
11 articles of for od and ¢ ; 33°378,000 40,326,000 41,879,000 
Raw materials ea seirtn 14,850,000 15,551,000 15,711,000 
|| Yarns of all kine f all sil kin Si 88,622 000 88,052,000 86,502,0C0 
See ee chinery - >. 57,269,000 63,788,000 64,967,000 
Metals and rot registered as British) 9,160,000 8,234,000 8,588,000 
| Ships, new articles of personal use .. 10,940,000 11,003,000 .. 10,394,000 
1A pare ree n di- 
1] | Chemic vals and chemical an 1 me ee anniiehe | celine 
| cinal preparations 38,069,000 39,390,000 36,413,000 
| all other articies ST) “3}642:000 3,802,000 2,952,000 
| Parcel post. .. “pat Pc . 
| ! .. eee 280,499,000 295,703,000 291,192 000 
wil be rom the above tables that the total value of 
It will be seen trom the ¢ “ oa 
|| the imports poereee for home consumption lt vi 





that if we had paid for our net imports of 


|| £459,893,000, and 














\| last year the same average “joka as in 1900, they would have First Hanr-YEAR.—(00's omitted.) 
ee ns £471,803,000. It follows, therefore, that there was last l ‘eae a ‘ieee < 
1)“ ntity of our net imports equal to assengers, | 41ve 
|| year an increase in the quantity « = : Parcels, and | Merchandise.| Minerals. | Stock. 
|| the difference be twe en £47 1,803, co) and 1 £460,534,000, which is Mails. 
: yé -ent. Similarly with the - : - “| | 
|| £11,910,000, equal to 256 per ce ea eee 1901. | 1900. | 1901. ; 1900. | 1902. | 1900. | 1901; 1900 
|| exports. In 1900 we exported ange geri : 7 aS ve 1 fo ioe ai aaah marinas : sonnel cada 
ile our exports in 1901, if we had received for £ £ ¢ £ £ elels 
|| £291,192,000, whi a 1900. would have realised | London & North-Western  2,739,2, 2,704,0) 2,244,9| 2,225,1)1,360,21,469,7' 84,4100,8 
lIthem the same " prices asm ne ru Great Western. ... ..| 2,424,3, 2,316,6| 1,377,7| 1,365,1/1,382,6 1,434.8 67,3! 70,2 
!| £295,703,000. There were thus last year, as compared with | Midland... ......22112211!) 1658/2, 1581"7| 2'106'9| 2'152'4\1459.911.588°7| 44'0| 42.8 ‘ 
|| 1900, in increase in the quantity of our exports, which is —— Eastern . ..-| 1,316,1  1,239,9) 1,394,2| 1,423,6)1,423,0,1,510,0' 48,5} 51,9 
| , al ase ens a mae 4 sancashire and Yorkshire} 1,069,7, 1,061,0| 897,8, 917,8| 543.3) 568.4 17,9] 181 
llmeasured by the difference between £295,705,000 and | Great Northern ...... 951,6 948,6) 838,1) 875,6) 457,2) 486,5| 25,2) 24,4 
|| £291, 192,000, _ amounts to £4,511,000, or 1:55 per cent. | Great Eastern .......... 1,337,2; 1,270, 7580, 739,6 259.0 291.6 46,8) 45,0 
cn ‘orts and exports together, the volume of our | London & South -Western 1,426,4/ 1,403,3| 446,2, 437,9| 1996 204,0 17,2) 18,2 
And taking impo } South-Eastern & Chatham) 1,427,7| 1,413.1) 323.8) 319,7) 184.5 186,3| 108) 9,9 
1 for reign tr: > Som wis are - lusive of re-e xports) shows, i is compare d London, Brighton, ec. .. 1,049,8 1,006.8; 210,7, 201,0) 153.9 164.0) 6,0) 5,6 
te | on being :— | Great Central .......... 419,2; 382.1} 514,4/ 550,9) 468,9' 4849 10,3| 11,7 
| with "1900, an increas of 2 per cent., the computation ° North Staffordshire 124,7, 125.4! 131,7| 132.9) 1384 144.2, 24) 21 
1] ‘ a  Fivtitah meoducts 900 751.085 Metropolitan i 333,0| 3663 36,0 52,6; 20,4; 23,8 0,3) 03 
| Actual value of net ~ en ~ exports ot B fron ‘d du hg 751,085,000 North London 161,3 166,7 1 68, 5 23,1 25,9 0,8) 0,9 
| Value of net imports and « ts of British products in ' eevene On Sol sais ates 
| calculated at the prices of 1900. 67,006,000 ROU a atv er vaauent 16 438,4)14,985,6 11,381,5 11,442,5 8.0740 8,582.8 581,91401,9 
| f "15,021,000 7 5 ee emate | peer 
Increase in 1901, due to larger quantities.... ) + £4528 | — £910 {|— £508,8 }— £20,9 
| 
i] Founpveo 1807. THE 
| 
i] 
TT 
ii 
i 
I] 
Hl AND | 
li 
i} 
1] 
i 
i 
| NTY FI RE OFFICE SURANCE COMPANY. 
i (ESTABLISHED 1836.) 
| 50 Regent Street, W., & 
1] e 
| 14 Cornhill, E.C., London. 
Invested Funds £9 802 444 
‘Th Pp : j J ; 
‘the Premium Income | 
i} . > . . 2 ad 8 ai 
| of this Office is derived from Home business 
| only, no foreign risks being under- 
| taken. 
1 
| 
} 


The Payments Made for Losses 
exceed £5,000,000. Damage by Light- 
ning and Explosion of Coal Gas made good. 


'Forms of Proposal 








i 

| and full Sone as to Rates and the Ad- 
vantages offered by the County may be 
obtained on application. 

B. E. RATLIFFE, Secretary. 


ee, SSS 
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actual cost of our imports for home 
s £454,392,000, whereas if we had 
rage prices as in 1900 they would 
Thus owing to lower prices there 
cost of our imports of £17,411,000 or 
other words, the prices of our imports 
3°69 per cent. lower in 1901 than in 1900. 
And a similar ition with regard to our exports shows a 
more pronounced decline in prices. Our total exports of 


British products last year are valued at £280,499,000. 


If, how- 
ever, we had got for them the same average prices as in 1900 
they would have fetched £295,703,000, so that there was a 
decrease in aggregate value of £15,204,000, or 5:14 per cent.— 


Next as to prices. The 
consumption last year 
paid for them the same ave 
have cost us £471,803,000. 
was a reduction in the 
3°69 per cent. ; or, in 
were on the average 


1 1 
caicul 


of — decrease £6,330,000 was in coal, and £6,519,000 in 
metals and eer most other articles showing com- 
para utively sligh sht changes. In imports and exports combined 
the decrease in value owing to lower 
£32,615,000, or 425 per cent., the 
thus :— 
Value of net imports 
calculated at 
Actual value in 
due to lowe 


prices 
calculation 


amounts to 
working out 


ind of ex 
1900 ““ 
id Navigation Relais 3 -k= ve 


yorte of British products for 1901, £ 
‘ . 767,506,000 
. 734,891,000 
f 52,615,000 
“t = 425% 
RAILWAY TRAFFIC RECEIPTS IN 1900 AND 
1901. 
analysis of the traffic receipts of fourteen of 
al English railways during the past two years :— 





Decreas¢ prices in 1901 


(I) 


Subjoined is an 
the princi} 











FIRE. LIFE. ENDOWMENTS. ANNUITIES. 





Fire Insurances effected on most favourable terms. 


LIFE BONUSES LARGE, 
Sum Assured. 
Policies issued participate in 


PROFITS of their class. 


Equitable Rates. 


either in Cash or additions to 


NINE-TENTHS OF THE 


Moderate Expenses. 


HEAD OFFICES: 
1 Dale Street, LIVERPOOL. 


Cornhill, LONDON. 
































































‘Funds in Hand exceed -  - 





Srecoxnp Hatr-YEar.—(00’s omitted.) 














Passengers, vive 

Parcels, and | Merchandise.! Minerals. | goo. 

Mails. were 
1901. | 1900. | 1901 19K 1901. | 1900. 1901 |1990. 

= £ £ £ £ 
London & North-Western 3,315,4 25.0 
Great Western. 2,955,1 74,4 
Midland 1,934,4 47,3 
North-Eastern : 1,691,7 53,7 
Lancashire and Yorkshire 1,244,7 20,7 
Great Northern . 1,136,5 2 23,3 
Great Eastern . " 1,725,7 36,3 
London & South-Western 1,632,0 21,5 
South-Eastern & Chatham) 1,708,5 11.0 
London, Brighton, &c..... 1,265,8 56 
Great Central ............ 485.5 10,3 
North Staffordshire ..... 142.4 3 
Metropolitan 324,0 5 
North London ............ 160,9 9 
RE ee 19,723,6 19,534,4 1 1,909,0 11,681,6 8,5 70,7 8,5 6 
Racca earner | Niceccnes ee 4 

+ £189,2 £2274 + £35.2 


K) SHIPPING TRADE OF THE 
KINGDOM. 


VESSELS ENTERED and Cr 


UN 


sEARED. 


Over-Sea Trade. 





Total Entered. Total Cleared. 
1901. 1900. } "1899. 1901. 1900. { 1899. 
From and to Tons. TX ns. | T ns. Tons. 


British P< 
Foreign Countr 


yssessit 


ns. 


ies. 


5,410,696} 5,093,858 3,295,715 5,748,261 68 
30,927,438)31,101,152) 30,930,161 37,630,225)38,245,535 


36, 























Total 36,338,134)36,195,010 36 225.876 43 78.486 43,742,219|42,9 88, 320 
Coasting Trade. 
Entered. Cleared. 

~ 1901. 1900. 1899. 1901. 1900. 1899. 

“Tons. Tons. Tons. Tons. Tons. 
SE See 30,373,545 30,548,085 30,018,527 30,111,650 30,444,115 
OR co vewnees 605s 184,219; 213,852; 154,475 197,978, 211,610 1, 604 
SUE gins sheueee 30, 587, 164 30; 761,9: 937 31, 10,244 | 30,216,505)30,323,260 30,598, 719 


ROYAL EXCHANGE 
ASSURANGE. 


Incorporated A.D. 1720. 


FOR SEA, FIRE, LIFE AND ANNUITIES. 
Chief Office: ROYAL EXCHANGE, LONDON, E.C. 


£4,600,000 


Claims Paid exceed- - - £40,000,000 


FIRE. 


Insurances are granted against Loss or Damage 
by Fire on Property of almost every description, at moderate 
rates. 


Private Insurances.—Policies issued for tw: 


years and up- 
wards are allowed a liberal discount. 


Losses occasioned by Lightning will be 
the property be set on fire or not. 


LIFE. 


Every description of Life Assurance is Transacted. 
Security. Large Bonuses, Moderate Premiums. 


ACCIDENTS and EMPLOYERS’ LIABILITY. 


Insurances against Employers’ Liability and 
dents are now granted. Bonuses on Accident 
Policy-holders and Total Abstainers. 


paid whether 


Absolute 


Acci- 


Life 


Personal 
Policies to 


Apply for full Prospectus to— 
WwW. N. WHYMPER, Secretary. 
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E \r ili 
XCHANGE PRIC BS 3 IN 1901, 
Prices. 8 
Pt cer Rise or Highest ¢ Lowest 
End Enq. Fallin Prices in 190), 
Dec, | Dee, 190), | ————— 
a Aaland 1901. | 1900. Highest, Lowest 
BRITISH AND inDIAN G i | . ee } 
Cons. 23% until 1903, then 23%, re i,| 
1923 O43 973 
23 % red, 1905». 974 om |. 3] 1 
24 % red., 1905 Da 17d 4 1005 7 
Local Loans stock 1004 IBS + 2 101! Mg 
Bank of England stock 324 a Tee 34 4 oy | 
India 34 % 108" 108 . - = | 
Do 3%, red. 1948 99 101 } 4 
Do Rupee, 1854-5 64 64 2 - wt | 
COLONIAL INSCKIBED § KS. : Qs 
Canada 34 103 ; c | 
Me a aie ohm - 105 
Cape 4 % (188 aoe — 2) iy a 
Natal 4 ‘ 115 ; 115, O7y 
New South Wales 4 115 + 2 11 ia 
Do 34 % (1924 10€ + 2 1064 114 
Queensland 4 1924 112 1122 402 
Do 34 % (1945 105 104 1 106° os 
South Australian 4 108 108 109 its 
Do 34 104 105 2 ( 
Tasmanian 34 104 1014 - 3 in 10 
Victorian 4 % (4939 lll 108 3 112 - 
Do 34 104 102 — 2 
HoME CorPoraTion Stocks. an 10g 
Metropolitan 34 109 110 — ] ] 
Do 24 56 89 — 3 ‘ea | 3 
Birmingham 34 % 1144 1] + | 1144 105 
Leeds 4% . 112412 "| 158 | oy 
Liverpool 34 1193 1184 + 1 121 | ig 
Manchester 4 “, 1314 13 2 136 LI 
Nottingham 3 »,, Irred ; 994 10 42 1044 98 
ForREIGN GOVERNMENT STOCKS. ; Ka Sa 
Egyptian Unified 07 104 oan 1084 | zx tt 
French 3 % Rentes 101 101 oe | 10 | 
German 3 “% stock 895 87 + 2a 913 i 
Greek 5 %, 1881 194 40 | 40h) yf | 
Do 4% Monopoly barks 42% 44 -~ 4 454 ar | 
Do 4 Rentes 304 31 — 4 32} 295 |) 
Do 5 %, 1890 374 39 14 395 3 
Hungarian Gold Rentes 1014 994 ie 101 o7 | 
Italian 5 per Cents 1004 953 5 1008 ad 
Portuguese 3% 273 } 2 + 23 7 $5 225 
Russian 4 % Series I 101 101 ‘ 1024 89. 
Spanish 4 % 76 693 + 63 7% | 
Turkish 4“. 1891 102 100 + 2 14 | 10 
Do Group “ B” 493 473 2 503 | 47 | 
SovurH & CENTRAL AMERICANS KS 
Argentine 5 %, 1886 o4 95 — ] 7 ft -- 
Do eens. Loar 95 96 — 1 1 | oo 
Do “B” lulas 37 a1 — 4 43 37 
Brazilian 44 1883 71 63 + 8 77 633 
Do W. of Minas 83 7 | +10 8439 | 70a | 
i 
| 
| 
| 


a 


LIFE ASSURANCE 


| 

| 

ESTABLISHED 1762. } 

For every £1,000 which became a Claim in 1901 
the Society paid on the average £2,109. H 

\} 


| 
~T + ° 


No Agents employed. No Commission paid. 


ATION, as December 81, 1899, Was | 
stringent the H™ Mortality Table, 
with 24 per cent. Interest, and the result of this search- 
ing investigation was the disclosure of a 


SURPLUS OF £1,364,173 


the sum of £873,772, being equal to 


PER CENT. OF 
DURING 


The 


made 


VALU 


on the 


at 


basis of 





51 ALL PREMIUMS RECEIVED 


THE DECENNIUM, 


| 


prov ide of 


was applied to Reversionary Additions 


£1,224,975 to existing Policies, assuring £5,829,485. 


Full particulars can be obtained on application to the Actuary 
at the Offices of the Society. 





i 





MANSION HOUSE STREET, LONDON, E.C. 


oo 





\ 

























ee a 
] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1901. 47 










































a 
ea. 8 | + lh] 8% { 79h | Buenos Ayres Rosario ............ 64 Banas n 59 
Chilian 44 % Gold Loan, a. a Ty 3 |—1 7 _ | Central Bahia ....................| 30 Be bw 4 tee 29 
Colombian certs ron a 16 244 — 84 = a —< a = Brazil, Shares...) 12 8 + 4 12% 7k 
Costa Rica Bee es ze | 20 19 ~ 2 am Paals, GRoOKs foo. .v.. 02.2000. 156 140 + 16 166 137 
Guatemala New _ ete ee is99..| 993 | 10 |— | 1 | 91 MISCELLANEOUS SHARES, 
in loo" Mexican Do 5 % Co can 24 20 |+ 4 244 | #19 Bank of Australasia ......... 79 75 + 4 81 74 
l. Paraguay, 1880-0. ---------** = | 3 — 8 os 23 | Bank of New South Wales ........ 43 42 + 1 47 41 
Pi Venesuels «=: waY STOCKS. | | | Union of Australia .......... 3 38 + lh 393 | 
| Lowest Home Bos BA Sk. cde | 3eg | 433 |-— 4% 453 | 36 | Chartered of India, &.......... 38 36h | + 2 404 | 
wines ' Caledonian <p et eae 10¢, | 12 | — 2% 123 | Hong Kong and Shanghai 64 60 = 4a | 59 
| Great Central De ae eee 100 | 107 — %4;, 12 ; QJ | Imperial Ottoman .............0.. lig 1l? — 124 | 1 
Great Eastern -;: Ree Bes. ces 42 — i a London and County .............. 102 106 = § 107 100t 
Great Northern PP SGEE, soins 137 144 — 7 1498 | 131 } London and Westminster 67 66: + l 672 | 63 
91 Great Western IN] 44 | 58h | — 14 | 58 43 | London Trust, Preferred.......... 7 ez 98 91 
9 Hull and paras Yorkshire ete 108 129 — 20 1324 | 105 Die DOIIOON .n.<.. ..0 -nenaab eae 684 |— 8 70 Bo 
13 Lancashire sr ightes “A”.......- 122 | 131 |— 9 140 | 118 | Railway Investment, Preferred....} 98 1034 | — 5 1 | % 
7 | London -~ com one Dover .... 158 173 | — 23 19 144 Se IN 60k. wca'vnetevasanute 16 184 .|— 2 1 } 144 
320 LE eae ee ence... 9 | 15 |—19 | 1153 86 Gas Light and Coke ..............| 98 % | + 2 | 100 | 9 
1064 i Do Arbitrats h- Western .-| 167 179 —12 | 180 | 158% Allsopp’s Preferred Ordinary...... 414 524 | — ll 655 | 37} 
Ny London and rm Western ime 172 187 — ee a | Guinness and Co. ......... aetaes 560 535 + 3 565 516 
624 London and South- aA. ....... ue 92 — 8 924 83 ‘ Brunner, Mond, and Co, .......... 5 a 
Metropolitan Consolidated ........ Ht = 3 5 % is a eo A, 5 | _ ; 
4 Jus Lands .....-.-+++++- 76 3 | | J. and P. Coats.......-.+.eeeeeeees | sn a 3 
101 i sc spsthan cco ans 29 293 — 3 314 | 24 | ee eae | Se | ee 3 3 
i | Midland Preferred Ordinary ...... = ve es : , | = a elated es a 
ferred Ordinary ...-.-.--- _ 
iz sods British Preferred Ordinary... 7% 834 | — : 84 m7 
106 eo Re 3, | MINING AND EXPLORATION COMPANIES’ SHARES. 
1038 North-Eastern—Consols Sess et eee os - Ke . ‘ = 
1064 Sen ls ae St | 41 «a | SourH AFRICAN. | ; 
pe ea RAILROAD SHARES. | } | | Chartered British ...........000- 3B 33 | + #8 34 | 
ior | Atchison CE cscs accsecceses 813 | 483 + 32s | 924 43 oe errr errr 8x5 | Tes | + le 84; | 
rte Baltimore and Ohio ............-. 1066 | «84h + 214; 119 83 ae nee Sie kev aleak de Gh sida<eupae nee | 14 ~ s | = | 12 
‘ ttle 7 874 + | 99 85 Eo. wins uve secucdonme 35 | | 8 oo | 3 28 
lor chiago, Mi an St oe sas = 18a + = Test I mee = Ce inate taraua sari caenel % if | + 1 : Ota 
r Grande, Or inary 2 + reeion eeeecece bee deeccaesosene } ae } 
“ Oe potered.. a rea 964 884 + 8 1065 8l# | Jagersfontein (£5) .............04. 22 | 164 + 6g) 225 | 15 
ie REE elsisvcsevesesedses 42 26 +16 | 468 23% Meyer and Charlton ..............| 62 5 |+ le] 6rs 43 
114} Illinois Central. ..... sasesevevesece 143 1334 | + 88 | 1582 1294 Modderfontein SE Ss seins eanteus 1248 98 + Sx) it | 8 
13] | Louisville and Nashville .......... 1093 894 + 20 1134 85 Rand Mines ..........0ccsesescess ll St | + 1ya} ll 9 
98 New York Central se seveceeereeees “st 147 + 24 177% 143 Robinson (£5) sm Raaueohon 10 if + leg! 10+ | 7; 
N.Y., Ontario, and Western 353 30 + 5s} 40 28 §.A. Gold Trust saemeay anal 7 Tz | + 738 Ste 
103 | Hacinern Pactte Dees Adve nutans. sy + vy _ So ee = a AUSTRALIAN, - ‘ 33, . 
Do Preferred.............. : Es 5 cc ce accccedewaser \— i 
a Pennsylvania $50 Shares.......... 76} 742 | + 1} 8&2} 72 Golden Horseshoe ................ 103 l | + # 13g | 8 
mi Reading Com. Stock .............. 263 13 ~ 13 2648 lls | Great Boulder Perseverance ...... 104, 8 | + 135] 1 
4] Southern Pacific..................| 62% 463 + 15% 64 re Great Fingal ....sc0.scccscvccess 14 61 + 8 | 14¢ | 
244 {| Southern SN ee sb ceokd i630 344 23 | + 10} 363 174 ROMINOMEIDY 0.6 <<. cco sncteaswadand 7 9% | — 1s 10s 6 
37 { Do —— ier ize i: . oS ise = es Soaies onsen 9 <AeNtn Eee af we |— afi 10% | 
” '} Union Pacific .........ssseeeesess ( ‘ + 26 | ake View Consols..........ceeces — | j 
7 Wabash Preferred Shares ........ 434 26 + 17% 464 23 MISCELLANEOUS. 
¢ ' Do*B” Debentures ............| 68 44 + 24 71 38 Anaconda .... ore cs mahominential | 68 | 10k |— 33) lg } 
at RY {{CononiaL AND ForREIGN RalLway | Broken Hill Proprietary .......... | 1 24ji;— $| 2 1 
cif % ; SECURITIES. , | Cape Copper . vba 4 sf — lg 54 4 
100 Canadian Pacific................. 117 943 + 224 118% 90 Mason and Barry (£2) ............ 3 3a i+ 2) 4¢5 
47} i Grand Trunk 4% Guaranteed ...., 99 914 | + 7% 101% 902 BeOUNne LAO (G5)... ....c000 ccvsces 3 6 |— 2 6a | 
Do od ser ena Lpasapraaes nes 8 894 | + a 1014 868 ae —P* a eer ee 7 : _ 8) 5 oe 
Do 2nd Preference .............. 4 62 + 87; 60 | Mysore (10s) ‘Peer + OR 6: 5 
= Do 3rd Preference ........... r..| S1g 234 + 8 394 a1 } Nundydroog (on basis of £1) ...... 1 3 _ ly} 27% | 1 
37 Mexican Ordinary ................ 18 18 ° 204 1448 Ooregum....... ine ededa enna 2 3 _ i} 24 | 
633 Do Ist Preference .............. 75 7 — 23 803 614 i a 2; 448 | — 24) 3 2 
703 | Do 2nd Preference .............. 7 264 + 4 298 | 22 Rio Tinto 573 | — 173 | 61 39 
| Nitrate Ordinary.................. a) aay, | 4 RE ina, ee Sian’ | 9 5 
| Buenos Ayres Great Southern ....! 134 | 139 | — 5 146 | 129 WOME iitika hak o sibinmw aces apis Geel i} ly i — ll 53 
Pa Lu. IX NI C EE 
| A. Lu. y~% 
| | ASSURANCE COMPANY. 
Head Office: BARTHOLOMEW LANE, LONDON, E.C. 
| 
: ESTABLISHED 1824. 
1 | CAPITAL - FIVE MILLIONS STERLING 
a . 
; 
} q —_——— ee ——= — 7 - a 
| : i] DIRECTORS. 
; il. - THE RIGHT HON. LORD ROTHSCHILD, Chairman. 
i 4 || CHARLES EDWARD BARNETT, Esq. | VICTOR C. W. CAVENDISH, Esq., M.P. HON. HENRY BERKELEY PORTMAN. 
| ; || RIGHT HON. LORD BATTERSEA. | COL. THE HON. EVERARD C. DIGBY HON. LIONEL WALTER ROTHSCHILD, M.P. 
| i i| F. CAVENDISH BENTINCK, Esq. MAJOR-GEN. SIR ARTHUR ELLIS, K.C.V.O, | HUGH COLIN SMITH, Esq. 
|| HON. KENELM P. BOUVERIE. | JAMES FLETCHER, Esq. | RIGHT HON. LORD STALBRIDGE. 
j leaxeee HENRY BURROUGHES, Esq. FRANCIS ALFRED LUCAS, Esq., M.P. | LT.-COL. F, ANDERSON STEBBING. — 
1] JOHN Cato AM BUXTON, Esq | EDWARD HARBORD LUSHINGTON, Esq. | SIR CHARLES RIVERS WILSON, G.C.M.G., C.B, 
| a —— Auditor. 
|| C. L. NICHOLS, Esq., F.C.A. 
04 |) FIRE INSURANCES Granted at current rates of premium, and Leasehold and Capital Redemption 
| Policies Issued. 
| } = — _ 
| 
LIFE DEPARTMENT. — ; 
Moderate Rates of Premium. Policies Whole World and Indisputable. 
vas Large Bonuses, including Interim Bonuses. Special Policies to cover Death Duties. 
| . aces ate tiniest eee Rigpenincnarsiemesioneci 
le, Liberal Commissions to Solicitors, Agents, and Brokers for the introduction of business. 
- Prospectuses, Proposal Forms, and Statements of Account may be had on application to nani: tian i a 
; | ROBER S, General Manager. 
| THE 
i 
Vi) MALVERN WATER — 
| th (THE ALPHA BRAND). Fully Subscribed Capital - £1,000,000 
D | ¢ ——— Paid-up Capital - - - £100,000 
| Drunk habitually this water Reserve Fund at Dec. 31, 1901 £130,000 
promotes and maintains FIDELITY GUARANTEES 
of | Health, and is the best On behalf of Managers, Secretaries, Clerks, Cashiers, Collectors, &c. 
| »| Protection against Typhoid MORTGAGE INSURANCE. 
| a ; anc Oo r ill Sg lise hy 
reer ee . aon cau 7 by LICENSE INSURANCE. 
. ; umpure, ** doubtful, 
7 ion) Sr nting impure, © doubt DEBENTURE INSURANCE. 
“ORY ; CONTINGENCY INSURANCE. 
: The Society is prepared to be appointed Trustee under Wills, Marriage Settlements, &c., and 
W. & J, BURROW, The Springs, to act as Trustee for Debenture Holders. 
| <esnshioeeinatasthnsindaiaceitiamnsiatannitianiinamnttic 
=| | “% per Doz. MALVERN. HEAD OFFICE: 49, CHANCERY LANE. CITY OFFICE: 56, MOORCATE STREET. 
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COMPANY. 


ESTAB. 1807. 





HEAD OFFICE: 


| 
\ 
i 
|\79 PALL MALL, LONDON, S.W. 


NEW FEATURE FOR 1902. 


—$—$—_—_—_—_————— 
| DEBENTURE POLICY WITH ALL BENEFITS 
I ABSOLUTELY GUARANTEED. 


Premiums for Insurance of £1,000 at Age 30: 


i Payable throughout life £26 10 10 
i 15 Limited Payments ; a i ; 43 10 O 
20 Limited Payments Stars Whe a 36«7~C«* 
} 


of that period. 

| The following are Specimens of the Surrender Values 
which would be payable. 

At the date of Death of the Life Assured £1,300 

At the expiration of 5 years thereafter 1,240 

ay ss 10 7? es 1 ,1 75 

1B lw 1,095 


* . ** 
i 
be quoted on 



















e and any Spe cial Term will 


application. 
XXth Century Prospectus on application. 


ANGLO-AUSTRIAN BANK, 


LONDON. 


| ANGLO-OESTERREICHISCHE BANK, 


VIENNA. 


| AUTHORISED CAPITAL: 

|| K80,000,000 £3,333,333 
ISSUED AND FULLY PAID-UP CAPITAL: 

K48,000,000 £2,000,000 


RESERVE FUND: 
K8,803,352 


£366,800 


BRANCHES London Committee. 
i} a. ; SIR VINCENT CAILLARD (Chairman). 
1 ussig. , “epli : 
i| : g Budapesth. Teplitz. HON. ALGERNON MILLS. 
} > > oO — 
cme Prague. Trautenau. CARL MEYER. 
| Trieste. B. ROLI 
1 London Manager - @ How. B. ROLLY 
1] London Committee: 
1 LORD HILLINGDON aoe 
Ht LA MACTINTNCI Piano «x Accounts opened with traders and ee ivate pé Se 
+} is LAL IN| fi nA T} s } Office at Cairc the Br wn ‘he s at Al ex: undria. see ansoura Tanta® 
| London Bankers: Fayoum, and Khartoum, or the London Agency. 
i met LYN, MILLS, CURRIE & CO Deposits received for a fixed term. 
i London Solicitors: BIRCHAM & CC Advances made. 
} Lond ; . ; Current Ac i + “=m te 8 oe. warrant 
i an srs C. F. KEMP, SONS & Ct ee 2 : opened on the security of fun 
i ondon » 4% WPapy SA na chandise 
1} ffice: Ji BARD ST R} } T 4 TY : ‘ = im = Shares 
+i M RL Ss TAU E sme Purses and sale of every kind of Stocss #i™ 
th indertaken. 
i Drafte ivs a . x . . Bills Discounted. 
‘ tria-Hungary ; » Tv. ’ ‘ 
}) “one genera mgary and the i nd of banking business transacted. 
i} 
ig 5 i 
t? o Sa . 
Bank ‘ os as and every de r n of ik 7 L can by obtaing d at the Offices 
; c Ale exandria, or London. i 
don: # 2 2 a ale aie ane ee tm ms 
4 at r , . . : a 
| Pr at can H Printing Works, Newspaper Buildings, Portugal Street, L« ae 
oe = e, Arundel Street, Strand, W.C.—Sat wiley, February 22nd, 1902 i 


[ene uE EEE a ram } 
Securing Annuity of &S0O for 20 years from the date of the | 
|| Death of Assured, and payment of £1,000 at expiration | 





oo 
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EACLE INSURANCE PROVIDENT 


[Feb. 29, 


LIFE OFFICE 


(FOUNDED 1806). 


50 REGENT STREET, W., and 
14 CORNHILL, E.C., LONDON. 


Invested Funds 


£3,319,959 
£355,057 
£&3,784,000 
£10,545,235 


Annual Income 
Bonuses Declared 


Claims Paid 


EXCEPTIONALLY STRONC RESERVES. 
Mi IMUM PREMIUM ASSURANCE. 
WORLD WIDE POLICIES. 


£312,582 divided in 1898. £299,601 carri 


NEXT DIVISION OF PROFITS, 1903. 


GUARANTEED 5°, INVESTMENT POLICIES, 


All kinds of Lire Asstrance, LEASEHOLD REDEMPTI 


AnnviIty PoLicres issued. 


H. W. ANDRAS, 


Actuary and Secretary. 


NATIONAL BANK Of 
— EGYPT. 





tablished 1 > terms of the Decree 
25th June, 1898. 
CAPITAL - - £1,500,000. 
RESERVE + £193,000. 


Governor - SIR ELWIN PALMER, K.C.B., K.C.M.G. 


London Agency - 92, CANNON ST., E.C. 
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”™ ren 












| 2 THE ECONOMIST ii. || 
" e e e l . 
: | February 22, 190 ] ee | 
DENN ee ges 1} 
ESTABLISHED 1836. | 
HEAD OFFICE: 5, Threadneedle Street, LONDON, E.C. I} 
AUTHORISED CAPITAL... o* .. £16,200,000 | PAID-UP CAPITAL... oe oe ee £3,000,000 | 
tf 
sUBSCRIBED CAPITAL... os os ee ee FUND .. ws os ee 3,000,000 1 
; ; j 
' ARTHUR KEEN, Esq., Birmingham (Chairman). WILLIAM GRAHAM BRADSHAW, Esq., London (Deputy-Chairman), |} 
WILLIAM BENJAMIN BOWRING, Esq., Liverpool. H. SIMPSON GEE, Esq., Leicester. Sent A 
JOSHUA MILNE CHEETHAM, Esq., Oldham. JOHN HOWARD GWYTHER, Esq., London. 
JOHN ALEXANDER CHRISTIE, Esq., London. Sir J AMES KITSON, Bart., M.P., Leeds. ij 
JOHN CORRY, Es i London. ALEX. LAW RIE, Esq., London. = ‘ ; i} 
Sir JOSEPH CROSLAND, Huddersfield. Sir THOMAS SU THERLAND, G.C.M.G., London. | 
Sir F. D. DIXON-HARTLAND, Bart., M.P., London. JAMES E. VANNER, Esq., London. | ze , 
Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.I.E., London. Sir JAMES THOMAS WOODHOUSE, M P., Hall é 
W. MURRAY FRASER, Esq., London. WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. {} 
: Managing Director: EF. H. HOLDEN, Esq. 1 
J. M. MADDERS, 8. B. MURRAY, D. G. H. POLLOCK, Joint General Managers. ij 
E. J. MORRIS, Secretary. it 
METROPOLITAN AND SUBURBAN BRANCHES. 2 i} 
39 Threadneedle street. Blackfriars. | Ealing. | Holborn. Mayfair Peckham. Tottenham ¢ ourt road, | 
Cornhill. Bromley (Kent). | Eastcheap. Islington, Cattle Market | Mile End. Queen Victoria st. City Bank Branch, || 
57 Acton ; | Cambridge circus. | Forest Gate. Kensington. New Bond street, Richmond. Nos. 159 and 160. | 
Aldgate. Charing Cross. | Forest Hill. Knightsbridge. Newgate street. Rotherhithe. Tottenham Court road, [| 
Falham and Tooting. Chiswick. | Fore street. Lewisham. Old street. Shaftesbury avenue No. 237. | 
0 Deckenhann. Clerkenwell. | Hackney. Leyton. Old Bond street, Shoreditch. Walhaim Green. 
Bedford row. Coleman street. | Hackney road. Leytonstone. ; Old Kent road, Stoke Newington. West Smithfield. 
35 Bermondsey. Covent Garden. Hammersmith Loughborough Junction | Oxford street, Streatham Hill. Whitechapel. 
Bethnal Green. Croydon. | Harringay. Ludgate Hill. Paddington. Tooley street. Woolwich. 
Bishopsgate street. Deptford. Marylebone. 
COUNTRY BRANCHES. / r : 
Birmingham— | Stretfordroad, , Sheffield— Blackpool, | Coventry, Keighley, Northampton, Skipton, 
New street, Swan street. Bank street, Bolton, Derby, Kendal, Nottingham, Southam, 
Aston Cross, Leeds— High street, Bootle, Dewsbury, Kenilworth, Nuneaton, ; Southampton, | 
Aston street, Park row, Attercliffe, Bournemouth, Doncaster, Kettering, Oldham, Southport, 
Balsall Heath, City square, Heeley, Bowness-on- Eastbourne, | Kirkby Lonsdale, Ormskirk, Stourbridge, i 
Five Ways, Bramley, Hillsborough, Windermere, | Egremont, Kirkby Stephen, Ossett, Sunderland, 
Handsworth, Burley road, Pinstone street, Bradford, { (Cheshire), | Knowle, Otley, Sutton ¢ oldfield, 
King's Heath, Hunslet, Sheffield Moor, Brampton, Erdington, Lancaster. Penistone, Swadlincote, 
Moseley road, Kirkgate, West End. Brierley Hill, Fleetwood, Leamington, Peterborough, Swansea, 
Six Ways, Aston North street, -_—— Brighton, Folkestone, Leicester, Pontefract, Tadcaster, | 
Small Heath, Pudsey, Abertillery, Bristol, Gateshead, Lichfield, Pontypriad, Tamworth, 
3. Smethwick, Stanningley, Aldershot, Burnley, Gloucester, Loughborough, Preston, Thirsk, 
Smithfield, Wellington Alston, Burton-on-Trent, | Goole, Lytham, Retford, | Torquay, 
Snow Hill, Bridge. | Ambleside, , Cardiff, Grantham, Margate, Ripon, Ulverston, 
Sparkbrook, Liverpool— Ashby de la Zouch | Cardiff Doeks, Guernsey, Market Rochdale, Uppingham, 
Sparkhill, Dale street, Atherstone, Carlisle, Guildford, Harborough, Rotherham, Wakefield, 
| Temple Row, Everton, Barnsley, Castleford, Halifax, Maryport, Rushden, Walsall, 
Warstone lane. Islington, Barrow-in- Cheltenham, Haltwhistle, Melton Mowbray, | St. Albans, ' Warwick, 
Manchester— Old Haymarket, Furness, Chepstow, Harrogate, Middlesbrough, St. Anne’s-on-Sea, | Wednesbury, 
King street, Scotland road, | Barry Docks, Chesterfield, Hastings, Mirfield, St. Helens, Wellingborough, 
rdwick, St. Luke's, Bath, Chorley, Heckmondwike, Morecambe, Salisbury, West Hartlepool, 
Bradford, Seaforth, Batley, Cleckheaton, | Hexham, Morley, Scarborough, Wetherby, 
Chester road, Waterloo, | Bedford, |} Clifton, Hinckley, Newark, Sedbergh, Wolverhampton, 
Corn Exchange, | Hull— | Bedworth, Clitheroe, Holmfirth, | Newcastle-on- Selby, | Workington, 
Deansgate, Silver street, | Beverley, | Coalville, Hndderstield, Tyne, | Settie, York, 
Market street, Whitefriargate, | Bewdley, Cockermouth, Hyde, Newport (Mon.), Shipley, | &c., &c. 
te Moss Side, Hessle road. | Blackburn, Coleshill, Jersey, Northallerton, Silloth, 
— EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


THE BRITISH LINEN COMPANY BANK. 


Incorporated by Royal Charter 1746. 


AUTHORISED CAPITAL, £1,500,000. 
RESERVE FUND, £1,600,000. 


THE RIGHT HON, HENRY 


__ MELVILLE, 
“HE RIGHT HON. LO 


SIR ALEXANDER CHRISTISON, Bart., 


SIR JAMES MILLER, o 


“EN JAMES COWAN 





GOVERNOR—HIS GRACE JAMES, DUKE OF ABERCORN, K.G. 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL OF NORTHESK 


EXTRAORDINARY DIRECTORS. 
DUNDAS, VISCOUNT MELVILLE OF 


| ae LORD BLAIR BALFOUR, Lord Justice General and 
G. THE HON | of the Court of Session. 
in soN: LORD ADAM. 34 Moray place, Edinburgh. 


f Manderston, Bart. 


Manufacturers, Valleyfield and Edinburgh. 


WILLIAM } 
ARTHUR 8 


M \CGILLIVRAY, Esq., W.S., Edinburgh. 
ANDERSON, Esq., Merchant, Leith, 


Moray place, Edinburgh. 


SIR JOHN MUIR, of Deanston, Bart. 


ROBERT BALLOCH, Esq., Eamont Lodge, Dowanhill, Glasgow. 
JOSEPH BELL, Esq.. M.D., F.R.C.S., Melvilie crescent, Edinburgh. 
ALEXANDER HOWE8. Esq., W.S., Edinburgh. 


CAPITAL ISSUED AND PAID UP, £1,250,000. 
PENSION RESERVE FUND, £100,000. 


4ENEAS J. G. MACKAY, Esq., M.A.. LL.D., K.C., Edinburgh. 


JOHN ORD MACKENZIE, Esq., of Dolphinton, W.S. 


ORDINARY DIRECTORS. 


N, Esq., of Alex. Cowan and Sons, Limited, Paper 


ALEXANDER SHOLTO DOUGLAS. =sa., 
GEORGE BAYLEY, Esq., W.S., Edinburgh. 

CHARLES BARRINGTON BALFOUR, Esq., of Balgonie 
LIEUT.-COL. ROBERT DUNDAS, Younger of Arniston. 


of Gateshaw, W.S., Edinburgh. 


HEAD OFFICE—-EDINBURGH. 


? HAMILTON A. HOTSON, Manager. 
WILLIAM BAIN, Secretary. J.STARK SMITH, Superintendent of Branches. 


| 
1 
& Newton Don, M.P. 
} 
' 
ROBERT A. SCOTT, Accountant. CHARLES HOGG, Cashier. | 


ALEXANDER STURROCK, Assistant-Accountant. ANDREW YOUNG, Assistant Cashier. j 
3 ss ‘ : ; aioe | 
BRANCHES. | 
Aberdeen, pp LASGOW.—QUEEN STREET. THOMAS BALMAIN and WALTER RITCHIE, Agents. | 
a Do West End. Dombarten. Edinburgh—West End. | Glasgow—Continued, Glasgow-White- | Largs. Perth, West End 
Airdrie, cota Elgin. Hillbead. Golspie. {inch. Leith. Port William, | 
Alexandria, Dum} ae. ja Falkirk. Hutchesontown. Greenock. Do North. Wigtownshire. 
nnan, nshire De * Falkland, Fife. Ibrox. Haddington. Lesmahagow. Renfrew. } 
Arbroath, oo Nethergate. Forfar. Kelvinhaugh. Hamilton. Leven. Sanquhag, i} 
Ayr, _ ictoria road. Forres. {ness-shire. Langside. Hawick. Linlithgow. Selkirk. 1 
pultton, Dant West Port. Fort William, Inver- New City Road. Helmsdale. Loanhead. Stirling. | 
Berwick-on-T wee, D arenes Galashiels, Partick. Inverness. Melrose. Stornoway. i 
prechin. — Galston. Pollokshaws. Irvine. Moffat. Stranraer. | 
Canara. Béinbersh Dici Girvan. _[ches, Pollokshields. Jedburgh. Montrose. Tain. [friesshire | 
Cariake. peed istrict Glasgow District Bran- Renfield street. Kelso. Motherwell. Thornnill,Dum- | 
Coat aos as Gien elV B. Anderston. St George’s Cross, Kilmarnock. Nairn. Thurso, 
Coatbridge Seam : ridge. Bridgeton Cross, | Sandyford. Kingussie. Newcastleton. Troon. 
Cres em Leith Wa set. Charing Cross, South Side. Kinross, Newton-Stewart. Uddingston. 
ee Steam alk. Clydebank. Springburn. Kirkcaldy. North Berwick. Wick. 
dee” Fife Nore Dennistoun, BStrathbungo, Kirriemuir. Paisley. Wigtown. | 
‘TY, Ayrshire So yee Gallowgate. Trongate. Lanark. Peebles. Wishaw. 
South Bridge, Govan. Union street, Langholm. Perth. Wooler. | 
sus-2 High street. West George street, i 
-BRANCHES-—Freuchie (to Falkland), Wednesday ; Kinghorn (to Kirkcaldy), Tuesday and Friday 
LONDON OFFICE-41 LOMBARD STREET, E.C. 
} Manager—JAMES TUKE. Deputy-Manager—JAMES LITTLE. { 
— yj 
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LONDON & WESTMINSTER BANK LIMITED, | 


ESTABLISHED Marcu, 1834. 


Paid-up Capital, £2,809,000. Rest or Surplus Fund, £1,600,000. 
DIRECTORS. 


FsapixarD MaRsHAL. Hors, Esq. 
CHarnLes EDWARD JouNsToN, Esq. 


Subscribed Capital, £14,000,000. 


Jous Nort Bruen, Esq. 


Joux SaNDERson, Esq. 
Sia Atrasp Dent, K.C.M.G. Right Hi: SL Lop Sapa "RST, 


Herseet Rosixson Apscrencrt, Esq. 
RICHARD James AsHTon, Esq. 

} 

' 








Wi ‘Swamy DopRez, Esq. Watrer Lear, Esq. G.C. 
ee Esq — GoscHsy, ea. Hawrt Jons Normay, Esq. HENRY PaRauan Stns, Esq, | 
. Managers. 
Crry OFrice 2.0.00... $1 Lothbury, E.C.ss......cc0ee-sere0e-e H. SMITH. KaNSINGTON 7 St... 94 and 96 High street, Kensington,W. EN. Daysan 
Country Department 41 Lothbury, E.C .. T. J. Rvssew. | KILBURR ....... a SA -road, Deed ramon .W, eee A. B. Bourn 
Waar Exp Orrice ..... 1 St James’ssquare, ‘SW. . W.D. Nicuots. | LAMBBTH.......+..000erseeees 91 Westminster Br ee SE. ...... J. Banyerr 
BRANCHES :— MARYLEBONE .. ....--0000 1 Stratford place, Ox: ord st., Ww. C.D. Muen, 
Batmam Hitt ...... 8 Victoria parade, Balham hill,S.W. 0.C. FLEeet. MapiLesons (Was)... 9 Harewood avenue, N.W. (near Gt. 
BarewaTer ...... ; 133 Westbourne grove, W. . A. H. Dawes. (Temporary Premises) versveeee SH, Grape, 
BELGRAvis ............- 79 Ebury street, 8.W. (Corner of | . Mi _ 5) ry EC. 
Eccleston street) ........00++++ A. F. Beerx. | Mrwctno Lane........ +. 4 Mincing lane, snes seceesees ‘J. Brerr. 
Bioomescer 214 High Holborn, W.C. ..... . F. PisHer. | NEWINGTON .......... 12 New Kent Road, 8.E...... sig a, 
Bow Roap 161 Bow road, FE _ F. H. Panes. | OLD STREET .......0.. se 98 and 100 ony road, E.C. (Corner of 
Brixtox : 504 Brixton road, 8.W. .... J, ELIsHa. i née — _—- : <r * . E. aster, 
CaicxLewoop ag perial Parade, Cricklew: 00a, N W. C. A. W.Qumx. | OxronD Srager........... 1128 114 — aeae, a (Corner of z 
ial 45 Uxbridge road, Ealing, W. ‘fe re, EC eee -steeececnene « J. Buormaw. 
posite the Town Hail J. E. Daws. St Mary AXxz............ 59 St Mary Axe, E.C. ... st .. P. l. Haar 
I  cineeicniies dammit 130 Hi gh street, Whitechapel, E.... C. Fisher. | Sr ET Paul’s Churchyard, E.C. (Corner 
HasMereuira ........... 77 and 79 King street West H. F. Revis. ! p of Dean's Si ds J. E. Lr aH. 
Hampstead sees eeeee 106 Finchley road, N.W. ........... F. W. Paice. SHepneRn’s Bursa ..... ee .-. G. W. Ligpocr, | 
140 Herne hill,S.E. cecssem... T. B. ANDERSON. Sours Kessrxeros ..... 1 Bromptomsquare, 3.W. . veces S.C, PARKER, 
& Holborn circus, E.C. . 2 J. E. Box. Sevurnwakk .............. 6 Borough High street, 9. ne J.T. Wauus, 
~~ The Brosdway, Crouch End, Hornsey. G. Baxxs. SrexaTnas Hitt ...... 1 Streatham High road, §.W. F.G. Warrmus 
cov veven86Q and 270 Upper street, Islington, N. 1. G. Luxpen. Temrte Bar . ..217 Strand, W.C. wo. H.R. &, Massy 
Torrswnam Covet Roap 44 & 46 Hampstead road, N.W. we A. P. Prasta, 
|| .. The present Subscribed Capital of the Bank is 214,000,000, in 180,008) Vicronia Stanzr ......... 62 Victoria street, S.W. ......cccccec G. Lam 
i 


Shares of £100 each, held by ipward 
has been paid on each Share, es making 


a Shareholders. The sum of £20 
2 paid ip Capital 22,800,000. Secretary—A. E, Mann. Inspector of Branches—D. Breuyer. 
She Rast oe Sarpins Funk 6 SA OR N08. , nor will Depositors be entitled to any of the usual Banking facilities of g 
Current Accounts are opened with, and the usual Banking facilities granted to | Current Account. A Receipt is given for each Deposit, which is not trans. 
ag sroperly introduced. The Bank takes the Agency of Private Country | ferable, and must be surrendered on repayment of the amount, according to the | 








anks oint-Stock Banks and other Public Companies in England or the “ printed thereon. 
Colonies; attends to the purchase and sale of British and Foreign Stocks; Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay. | 
collects Dividends on Government Funds, Railway Stock, Foreign and other | ghle in the principal towns of Europe, Asia, Africa, America, and Australasia, | 
Securities, payabl e in England or abroad; acts as Agents for the Receipt of They are issued free of expense, and are payable by the Agents abroad, at the 


i 

' 

; 
\ 

' 

; 

‘ 

; 
1} 

i : : 

| Military anc other Pay and Allowances, and gene 
| of Bar nking business. 

Sums of £10 and upwards may be deposited, sub 


rally transactsevery description | exchange of the day, without any deduction whatever for commission. 

Letters of Credit are also granted on the Chief Towns and Cities abroad. | 
ect to seven days’ notice of | They may be obtained at the Bank in Lothbury, or any of its Branches, 

i withdrawai or repayable at call. Interest is allow sd there n, according to the | The Officers of the Bank are not allowed to receive any Christmas Bozes or | 
| class of Deposit, but subject to alteration by pa blic advertisement in the | Gratuities. 
} 





Times newspaper. Cheques cannot be drawn against Deposit Accounts 





| 
} 





London, January, 1902. A. E. MANN, Secretary. | 
THE MANCHESTER & LIVERPOOL DISTRICT BANKING CO., LTD. 
i Established in 1829, and Registered under the Companies Acts, 1862 to 1879. 
\ Subscribed Capital, £7,500,000. Paid-up Capital, £1,250,000. Reserve Fund, £1,985,000. 
DIRECTORS. 4 
| ABEL BUCKLEY, Esq. (Chairman). | JAMES HALIGD Aone, Deeuts Chairman). JOHN PARKS, Esq. 
| GEORGE BARBOUR, Esq | WILLIAM JONES, Esq. RICHARD SMITH, Esq. } 
ANDREW BENNIE, Esq. (Managing Director) | JOHN FREDERICK KNOTT, Esq. RICHARD FRYER SMITH, Esq. : | 
| FRANK GEMMILL CROWTHER, Esq. GEORGE LEWIS, Esq. | WILLIAM TIPPING. Esq. (Managing Director) | 
EDWARD DONNER, Esq. | GEORGE GORDON WARREN, Esq, 
Head Office: eden Gardens, Manchester, PETER JEFFREY RAMSAY, Manager. 
Branch Office: King street, Manchester, GEORGE HENRY LOMAS, Manager. 
t Liverpool Office: Water street, P. A. FRASER, Manager. 7 
London Office: 75 Cornhill, THOMAS FERGUSSON, Manager, ROBERT MEIKLE, Sub-Manager. 
| ; Branches: 
i Accrington | Blackpool Crewe | Haslingden | Mossley Oxford Street Stone (Staffs) 
\| Alderley Eige — Bolton Darwen | Hebden Bridge (near Manchester) (Manchester) | Todmorden 
| (Cheshire) Broughton Bridge Denton Heywood | Nantwich Rochdale | Tunstall 
i Ancoats & Beswick (Salford) Eccleshall (Staffs.) | Hyde Newcastle Sandbach | Warrington 
i 56 Mitchell street, Burslem Fallowfield | Leek (Staffordshire) | Southport | Wises, 
; Manchester) | Bury (Lancashire) Manchester) | Leigh Oldham Stafford Wilmslow 
|; Ashton-ander-Lyne | Cheadle Fenton (Staffs.) , Longton (Staffs) | Ordsall (Salford) Stalybridge | Withy Grove 
| Birkenhead Staffordshire) I | Macclestield | Ormskixk Stockport | (Manchester) 
| Blackburn — te _ Congleton Market Drayton | Stoke-on-Trent 
} 5SUB-BRANCHES | Alsager (on Tuesdays an ds .turday ys}; Audlem (on Thursdays), Bollington (en Wednesdays and Fridays), Bradley Green (on Thurs 
1) = ~ act eton, Lancashire; Chay s reet, Sal rd; ( Chead! e, near Manchester; Cheadle Hu!me (on Mondays and Fridays), Chorlton-cum- Hardy 
hurch and Oswaldtwistle, ( avton le foo rs, ¢ \ 


nT “wach ~ . inchester), Droylsden, Dukinfield, Earlestown, Farnworth, Guide Bridge, Hadfield, Hazel Grove 
1 ym suesdays, Thursdays, and Sat rdays), Hodnet ¢ (on I rid: AYS), Hulme (249 Stretford road, Manchester), Lees, Levenshulme, Littleborough, Mecclestel 
Wark Gross Marple, Miles Platting Oldham road, Manchester), Milarow, Moss Side (36a Alexandra road, Manchester), Openshaw, Peter six 
Anchester, Portiand street, Manchester, Radcliffe Bridge, Ramsbottom, Silverdale (om Tuesdays and Fridays), Smithfield Market (79 Thomas sireet, 
| Manchester), Stretford afford Park, Man ter, Werneth, Wh itworth, Wo'stanton (on Mondays and Fridays). 

The Bank i ee ee ene s—The BANK OF ENGLAND and Messrs SMITH, PAYNE, and SMITHS. 





in adk 2 to its own Branches, has (¢ 





Correspondents abroad. and is able to cive every facilit correspondents or Agents in the principal towns of Great Britain and Ireland, and poem — 
( lar Let ters of Cr Vie ieemed teen oe Ory Facility for the transmissioa of money by drafts or transfer to customers’ accounts. Circular ao ee 
United State AGeath , issued, free of charge, for the use of travellers. Drafts or Letters of Credit also issued on Australia, Canada, India, Chins, ™ 
ni aoe —— ) = is : an ore gn Bilis i sed, collected, or negotiated in London. Ourrent and Deposit Accounts c onducted on > oe 

| sceatiadianal Banking busines : oommenanet —— and vurities made at the reques of Customers. Remittances of Bullion and Specie realised, & 

i 

i 


METROPOLITAN BANK (OF ENGLAND & WALES), LID. 


Head Office: 60 Gracechurch street, London, E.C. Country Office and Transfer Office: Bennett's Hill, ae 


| CAPITAL, £7, 500,000, IN 150,000 SHARES OF £50 EACH. 


PROPRIE oa, FUNDS, viz. :—Paid-up Capital, £500,000; Bank Premises Redemption Fund, £36,044; 
juarantee F aad, £350,000; Balance of Profits Carried Forward, £15,853. 








| sia ace DIRECTORS : 
|| JaMeEs TERTIVE CoLLixa F. ALDWIN Esq., M.P., Chairman, MORGAN B. WILLIAMS, Esq., Deputy-Chairman. 
|| ROBERT FORREST Bee? | 58 JOHN J. JENKINS, Ke. Lory ERNEST J. SEYMOUR CHAS. H. WILLIAMS, Beg. 
eS ae ane ABRAMCRESWICKE RAWLINSON, Esq. | WALTER E. WARDEN, Esq. WILFRED WILLIAMS, 
ee ae a ee General Manager—FRED. Wu. NASH. tol. 
has alleen ae alle HUGHES, Secretary Te SMITH WOOD. Chief Accountant—JOHN MENZIES. 
i} City Crrice { A E. OLD, Manager 
i a —s THOMSON. Sub- Mana, yer. 
. : shi aacen : aes. 
i ae ; BRANCHES : : , 
1 a cam . 8 Sarketa Burry P rt Dowlais Lianrwst Oxford 1 Redditch Trebarrs 
| Acock’s Ureen Baltiey ney Urefach Lye Pencader Sarn-Meillteyrn  Treberbert 
ll Alcester Senetterd dank St Mary street Dudley Maesteg Penrhyn- Bhipston-on- Treorky 
1} Ala : icoinet Meatieian ee Ebenezer Maidenhead Deudraeth Stour Tynewse 
i aaniw i—<a<-c. Ch ton street Ferndale Merthyr Tydfl Pentre Slough _ Cgmere 
Baubury Risencarw c e : Festiniog Milford Haven Penrhiwceiber Southall Ww alse 
i Bangor Biesetes Sar litt Docks Haverfordwest Moreton-in-Marsh Penygraig ! Stourbridge Warwic 
| i Barmoutt Bridgen 4 Cat + = Hednesford Morriston Penygroes Stourport WwW otneey 
i! Barry Dock Bridgnorti “arnarvon Henley-in-Arden Mountain Ash Pontyewmmer Stratford-on-Avon West —— 
i aaa Brierley a Chepstow Kidderminster © Much Wenlock — Pontypridd | Studley Willeabi 
\| Bethesda Brist Qubbing Norton Leamington Mumbies Porth Swansea—Highst. Witney sos 
} Bilston Brit See Co nw Bay Lianberis Neath Porthcawl Wind st. we pe 
i| Birmingham— Br. eee onwa Llandudno Nevin Portmadoc miles on 
} Aston Cross | Brownhilis , Llgndyssul Newborough Port Talbot | Tipton as 
i Bennett's Hill Brynsi 5 ay Newcastle Emlyn Pwliheli Tonypandy Ystraag) 
| vA * | Bryor Deriaston langetni Newport, Mon. Reading | Tredegar 
a ta ta AGENCIES: 
ti apsos, Oxon | Brailes Charlbury | pping , wood 
i ‘ns nit tia I oury Chi pping Campi len Goring- -on-Thames Kineton | Pangbourne Shipton-under-Wycb 
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THE UNION BANK OF LONDON, LIMITED. 





Fe eek a 


Fenchurch Street Branch, 116 Fenchurch street.— Howard Hampden Hart, Worman, Manager. 


Cripplegate Branch, 116 Fore street, E.C_—Charles Kershaw, Manager. 


mm i 
} * 
ye | ESTABLISHED 1839. a 
i| DIRECTORS.— FELIX SCHUSTER, Esq., Governor: the Right Hon. Sir ALGERNON E. WEST, K.C.B., Deputy Governor; Ee 
,EY H WATERLOW, Bart. | HORACE GEORGE DEVAS, Esq. | JULIUS WERNHER, Esq. j 
sir SYDNEY‘ ENDALL, Esc. PERCIVAL BOSANQUET, Esq. JOHN TROTTER, Esq. ee 
HENRY J: TOSKIER, Esq. The Right Hon. C. T. RITCHIE, M.P, CHARLES H. R. WOLLASTON, Esq. i 
HERMA®, 0. GILCHRIST, Esq. JOHN DENNISTOUN, Esq. LEO. BONN, Esq. a 
ol WILLIAM U. © THEODORE BASSETT, Esq. 4 
PRINCIPAL OF FICE-2 Primces Street, Mansion House, E.C. ; 
\BERT HENRY NUNN, General Manager. BRANCHES. JOHN EDWIN WEBSTER HOULDING, Deputy Manager. 
' one os Branch, Argy!! place.—John Charles Mann, Manager. | Croydon Branch, High st., Croydon.—Frederick William Langdale, Manager. 
Regent Stree Branch, Charing Cross.—Henry Lee Millar, Manager. | South Croydon Branch, 11] South End, Croydon,—F. W. Langdale, Manager. 
Charing Cross Branch, Chancery jane.—Harry St. Barbe Goldsmith, Manager | South Norwood Branch, 76 High street, South Norwood.—F. W. Langdale, 
= ort w Branch, 54 Theobald’s road.—Harry St. Barbe Goldsmith, | Manager. i as 
a | Southwark Branch, 12 Southwark street.— Henry Elkington Stent, Manager. 
anag' : as . : $e) 3 ‘ nnt st.. % fs 2e} Jee] N yn. Manag 
: Holborn Cireus.—Frederick Bentfield Seaman, | Mount Street Branch, 12 Mount st., Mayfair.— Robert Peel Nelson, Manager. 
Holborn a Branch, . | South Kensington Branch, 18 Cromwell place, 8.W. —Francis Stuart Nichol- 
sieier Branch, 67 Bishop's road. - Walter Allan Cunningham, Manager. | son, Manager. : Longden, Manager. 
Bayswel Gate Branch, 8 High street, Notting Hill—Walter Allan | Bromley Branch, 33 High street, Bromley (Kent).—Robert Monck-Mason 
ior raningham, Manager. Manager. | Swiss Cottage Branch, 12 College crescent, South Hampstead, N.W.—Arthur 
ch, 25 St. Mary Axe, E.C.—Howard Hampden Hart, | ’ 
an. & Bary Ene upnocus : ; Finsbury Circus Branch, Salisbury House, London Wall.—George William 
. ‘Gourt Road Branch, 97 Tottenham Court road.—Frederick Layton, Manager. St 
ag ag : Muswell Hill Branch, 11 The Exchange, Muswell Hill, N. \ Arthur Henry 
, Street Branch, 74 Sloane street.—Frederick Harry White. Manager. East Finchley Branch,4 Market Parade, East Finchley N. j Nicolls, Manager 
—! Sloane Secretary—F. V. HORNBY. Assistant Secretary—H. R. HOARE. 


The CAPITAL of the Bank is £11,000,000 sterling, in 110,00) Shares of £100, on each of which £15 10s. has been paid, making the paid-up Capital £1,705,000. 
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MAN, held by upwards of 5,300 Proprietors. 
eT, TERMS. ’ GENERAL BUSINESS. 
F Crrrent Accovnts.—These are kept according to the usual custom of The Agency of Country and Foreign Banks, whether joint stock or private. 
- Soe eeenea ~inberaah allowed on Money placed on deposit at seven | eee See ee nae ee ee 
4 notice, whether by customers or the public generally, and receipts givenfor | I seni 7 ae i : ’ sa 
of 6 te sums so deposited. If the money is withdrawn within fourteen days from | _ Purchases and Sales effected in all the British and Foreign Stocks and 
—_ the date of deposit no interest is allowed. | Securities. 
) ey Notice of changes in the rate of interest will be given bv advertisement only. Dividends on Stocks and Shares, the Half-Pay of Officers’ Pensions, Annui- 
At the expiration of the seven days’ notice of withdrawal of a deposit without ties, &c., received for customers without charge. 
Pay: | the amount being withdrawn, the interest will cease, unless the depositor | The officers and clerks connected with the Bank are required to signa 
o express his wish to continue the deposit, subject to further notice. declaration of secrecy as to the transactions of any of its customers. 
. ie . 
ont 
! @ 
q Incorporated by Royal Charter, 1727. 
1 
o| PADI GAMITAL <: «. « «ss = «682,000,000 
Eide oo reat eg PRT! Fe ee yas £860,595 
j 
| Head Office - - ST. ANDREW SOUARE, EDINBURGH. 
1“ | Cashier and General Manager: D. R. W. HUIE. 
London Office - . 123 BISHOPSGATE STREET WITHIN. 
J. T. HORLEY, Manager. 
Glasgow Office - - EXCHANGE SQUARE. 
A. S. MICHIE, Cashier and Agent. 
Tue Royat Bank oF ScotnanpD undertakes all kinds of Banking business; and having 138 Branches 
in Scotland is in a position to offer every facility to its customers for the collection and negotiation 
se of documents. 
1r8 
dy 
. THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 
aid . . ° 
= SUBSCRIBED CAPITAL, £1,000,000, in 50,000 Shares of £20 each, with power to increase. ; 
eet, Paid-up Capital, £500,000. Reserve Fund, £340,000. H 
a HEAD OFFICE: 2a, MOORGATE STREET, LONDON, EC. ; 
we EUGH KINSMAN BRODIE, E JOHN C D T ne ee H 
- UGH KINSMA? 0 , Esq. N CONRAD IM THURN, Esq. “REDERICK WILLIAM LUNAU, Esq. | ROSS PINSENT, Esq. te 
~ CHARLES CARRINGTON, Esq. FREDERIC LUBBOCK, Esq. RICHARD HATT NOBLE, Esq. ' ¥ ™ + 
MANAGER—ALEXANDER DICK-CUNYNGHAM, Esq. SUB-MANAGER—HENRY KIMBER GREGORY, Esq. B 
— SECRETARY—WM. HERBERT HOLLIS, Esq. Fs 
AUDITORS. : 
. FREDERIC JOHN YOUNG, Esq. ; FRANCIS MACKENZIE OGILVY, Esq.; PETER STEELE NICOLSON, Esq. 
oe a BANKERS. 
é BER on~—THE BANK IF ENGLAND; LONDON JOINT STOCK BANK; LIMITED. Paris—Messrs HEINE & CO. Hamburg—Mesers JOH. 
ENBERG GOSSLER & CO, Portugal—BANK OF PORTUGAL. Italy—Messrs ROESTI & CO. Spain—Messrs E. SAINZ E HIJOS. 
ches in Brazil— R10 DE JANEIRO, SANTOS, SAO PAULO, eae ; with Correspondents at PERNAMBUCO, RIO GRANDE DO SUL 
and PELOTAS. 
Branches in the River Plate—BUENOS AYRES, MONTE VIDEO, and ROSARIO DE SANTA FE. 
Agent in New York—BANK OF NEW YORK, N.B.A. 
ia pai ae CORRESPONDENTS. 
; . » BORDEAUX, HAVRE, MARSEILLES, MONTREAL, TORONTO, HALIFAX, HAMILTON, N.S., ST. JOHN, N.B,and NEW ORLEANS 
Esq - also in AUSTRALIA, NEW ZEALAND, and SOUTH AFRICA, 
Bile ats received at the Head Office for fixed periods, on terms which may be ascertained on application. 
The a and the River Plate Negotiated, advanced upon, or sent for collection; Letters ot Credit, Drafts, and Cable Transfers issued. 
‘ase and Sale of Funds undertaken, also the receipt of Dividends, Collection of Drawn Bonds and Coupons, and ali other legitimate Banking business 
. VRror "pD.\ "oO yr} r a a ~ 
[ME WESTERN AUSTRALIAN |THE NATIONAL BANK OF SCOTLAND 
BANK, ati aN AAdd ya we S : ALAND), 
Established 1841. LIMITE D 
authorised Capital ....... soscces e000 I C 7 4 hee Be 
| Paid-up Capital ‘ev gter seas ieonee ncorporated by Royal Charter and Act of Parliament. 
! eserve Fund cota y 
Reserved hig coocececccesecnne 25000 ESTABLISHED 1825. 
re serve Liability of Shareb slder to " Soa ah a R 7 a a 
a niin ian es 100,000 ==—Ss« Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, 24,000,000 | 
Grxraat Maxsozn—H. p ye RESERWYVE FUND .. . £1,000,000. 
; Letters ot ( redit ar . . ; . i Sakaen + naire ear; ed pe 
cabled Bils parenna Déalts insued. Remittances | HEAD OFFICE—Eprinsuren. | 
| *CDase ) -Ollected, 
The Bask ct ; Loxpon AGEXTs, THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. } 
ors delaide, ll Lead pb | eee ne . 5 i on che rare carne ap Z 
er cin | ___ LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
_ NOLD, Manager. | JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 


a 




















————— 


LONDON ‘BANK OF MEXICO AND COMPTON ee DE PARK, ML” 


Capital - 150,000,000 f - £6,000,000 (; 


CAPITAL AUTHORISED £8,000,000. CAPITAL ISSUED 26,000,999 7 
SOUTH AMERI Chairman—Mr Emmitt Mercr ciate é 
. : + (Ler ra} -Mr 
j s 


Director and General Manager— ALEXIS R 


Head Office - 14 RUE BER: 
Principal Branch OFfice (Letter ‘of C redit Dept.) “ I 


PWENTY-SEVEN BRANCHES IN VARIOUS PARTS 6} 
AUTHORISED CAPITAL ....+-+--seees £1.000,000 LONDON BKANCH—S2 Threadneedle street. E.U. 
- Ne £ 
+} 
i} 
é 
i| 
j 
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seinen Rate elec 








‘Us, Man 


a MANCHESTER -61 King street. LIVERPOOL—Bank Chambers, ( 
SUBSCRIBED _ .... cee cccecccccecnvccccees £800,000 
T 


Eryx F 3 La an loer 

oes i Atle street, 
AGENCIES IN FRANCE 

> £400,000 Abbeville Bourboule Dijon Mans 


i\CALLED U 











































hOanne i 
Agen (Lia) soe ee — illes Roubaix | 
ates — —— PO ‘) ix-en- Caen Slbeuf Mazamet Roue 
A 4 RESERV EB FE L N EP ccccedeesesseresaseere £200,000 A eames Calais Epina! Mont-de- ae 
; Alais Cannes Firminy Marsan St Chamond 
PS | Amiens Carcassonne Ferté-Macé(la) MontDore(le) St D 
3 | DIRECTORS Angouléme Castres ‘lers Montpellier St Etienne 
‘ i} iiiesreesa mas Arles Cavaillon Gray Nan Salon 
i 1 WILLIAM MACANDREW, Esq., Chairman. Avignon Cette Havre (le) Nantes Toulouse 
$ | a a eee 4 HN JOHNSTON ‘Es Deputy-Chairman. Bagnéres-de- Chagoy Hazebrouck Narbonne Tourcoing . 
} 1 FRANCIS JOHN JUD —_, a ee ay Luchon Chalon-sur- Issoire Nice Trouville Brix 
B i ALBERT EDWARD BOWEN, Esq Bagnols - sur- Saone  Jarnac Nimes Deauville —_ 
5 i] WILLIAM ANASTASIUS JONES, Esq. Céze Chateaurenard Lézignan Orleans Vichy Perns 
: | WILLIAM THOMAS MORRIS IN, Esa. Beaucaire Clermont- Libourne Orange Vil efran Blast 
it SLFRED NAYLOR, Esa . Belfort _ Ferrand Lille Perigueux ; s.-Saine BaNKE! 
B i ide S2844/7 SH LAE, SO Beaune Cognac Limoges Perpignan V ileneuve-sur 
f i eo — Bergerac Condé-sur- Lyon Reims Vir I 
; i BLAS ee eae : Béziers Dax ([Noireau | Manosque Remiremont 
| HENRY M. READ, Es ALEXANDER BURNS, Esq. sordeaux Dieppe Lette 
i j BANKERS England. Africa. (Africa) U.S.A. Australia. Madagascar. on she 
a j : aes ——a { Tangiers Ne je Mesbvurne Alibeuana©iy Brash 
: ; Londcu Tunts Pangiers New Urieaus } he Larivo 
i i Loum e Engla The London a ‘ ty I : NS Manchester Gabeés India. San Francisco Sydney D Sua Pare’ 
S ( I Lol n Joint Stock Bank, Limited. Liverpool Sfax Jom bay Majunga Securi 
7 1) Pants—The Comy toir National d’Escompte de Paris. — Calcutta . ane — 
i : BALANCE-SHEET—December 31, 1901 
‘ sts In MExico AsserTs £ ed LIABILITIES. £ ee L 
| ; a hei See :; Cash in hand..... «0000 2,731,902 15 3 Capital fully paid up... 6,000,000 0 ¢ 
i} Bar ie | ires y Mexico, Mexico City, and Branche3 Bills receivable 14,517,381 8 4 Surplus fand..... 658,915 12 1] Capi 
Bills receivable for col- Deposit accounts 12,695,295 12 8 ap 
1) AGENTS IN PERU. lection i 1,630,306 8 0, Fixed Deposits : . 2,929,846 8 1 Ps 
FF Bar lel | y Londres, Lima, and Branches Short Loans on Stocks 1,924,515 12 10 Current —— - He 
1} aT) acl 4 oe oe Sehesedeaneeniaunagy French Colonial a 
i ’ a teed) eseccesesveseseeee 2,887,358 11 6 Banks . 58,759 2 1 
| ’ 8 IN ARGENTINA. Current accounts — Other clients IW Ine tI 6 1 Oy 
i Ban lel Comercio, Buenos Avres FrenchColonial Banks 114,008 5 6 Billssentforcoliection (22,41 4 2 Darv 
} Other clients ............ 2,176,158 1 8) Coupons,dividends...... | 963,/90 © 
i i a Foreign agencies .. 950,571 9 4 Acceptances sexe 9196100 
{ i Investments in French Sundries... . ones nye 
i Letters of | Draf 1 Cable Transfers issued « Rentes, &c. ... 1,310,432 15 4) Premises, Annuities ... 404,501 4 
1 pri ‘ 4y e Rep Mexi Peru. Chili Drawings foraccountof a ; 
’ - Aleve i os = ee ee foreign agencies ...... 118,200 11 0 
ja ( tral and South American countries. Acceptancesforaccount 
’ ‘ tad. advat } pon. or sent for collection. of clients... eesee 1,996,274 19 4 
- “3 . _" , Rit cdi cawiinns ioe en oa + 
£ formation on application at the offices Sundries .. wa etini 798.879 5 10 
7 v7 7 rT ~~“ 3ank ils eoee cece 442.842 5 ‘ 
H 93 GRACECHURCH STREET, E.c. | 5*™* Premises cred - 
\} £32,926,889 9 1 : : 
| 
i 
j 


London a County Baling Oo, Ltd ESTABLISHED 15 


$7 

th 

i 
‘ Hi 
; i 
7 ti 
x i 
i} 
4 i] Capital. £8,000,000, ir 100.009 Shares of £80 each. 
‘ Reserve Fund, £1,550,000. 


Southampton Buildings, Chancery Lane, 


: 

i 

} Paid-up Capital, £2,000,000. 
i 

1 DIRECTORS. London, W.C. 
jj HANBURY BARCLAY. } 





\ ARC Es WILLIAM HOWARD, Esa. 
|} JOHN ANNAN 1 E» WILLIAM EGERTON HUBBARD, Fsq. 
}j JOHN JAMES CATER. Es WILLIAM ANASTASIUS JONES Tan 
1? ERNEST, HALII . WILLIAM McKEWAN, Esq. (Honorar 
i} Es Director UNTS 
11 JOHN GREEN. Es WILLIAM GAIR RATHBONE. Esa ‘ 
i CHAS, SEYMOUK GRENFELL, Esq JAMES DUN« AN THOMSON " Es CURRENT ACCO . 
}} WILLIAM AMES HARTER, Es ata : 
j Auditors 0 
i} FABI i O on the minimum month 
i? weNt : 1OMAS HORWoon 1 - 
i = Head of See balarices, when not a : 
i oa Mee Manager—HENRY DEAN. O below £100. 
Doputy Head Office Manager—GEORGE JOHN RODOLPH 
i Coustry Manager— RICHARD LEMON 
i Chief Inspector—ANTHONY JOHN STOWELL! TS 
i i i “iil N s 7 
i Chief Accountant—WILLIAM HAL], DEPOSIT ACCOU 
Secretary—JOHN HARRISON ATKINSON 
i Solicitors—Mersrs HARRIES 
: 


WILKINSON, and RAIKE3 ] O on Deposits 1] 0 


epays ble o 
Head Office, 21 Lombard Street ») repayable on 


| 2 
: ~ O demand. ~w 0 
: 
Tt ~ N AN { T ry } \ 
i 















teeediaes STOCKS AND SHARES. 

i} Opens DRAWIN 4 UNTS with ¢ mercial Houses and Private Ind 
i} vid a — the | sue Jopted by Bankers _— 

DEPOSIT at ‘Ts. ~—D r 1 y : 

. i : pts ar di tor « 8 M laced . s . . anctomers: 

i upon these accoucts, and Interest is allowed at such tates as advertise). reter Stocks and Shares purchased and sold for custome 
}) ence weing had to the state of the Money Market \} 
1} CIRCULAR NOTES and I KTTERS OF CREDIT are issued 7 — i 
|] principal Cities and Towns of the Usntivent. Letwrs of Creaiy feo ane, in the — | 
i Te ae + a, Canads, Ind a, a, the United States, a: i else A he re. a , ~ * . +h te nsslar Nost free. 
\a-+- Foreign and Country Banks is undertaker The BIRKBECK ALMANACK, with full particulars, & 

i Re ur : ‘ t ts er ent nd the tncke« a i | 
|| Foreisn Shares, are effected. demain ben tt Enaich ent ; no 
7. {the Bank - , UNMIS, GC., Ore received for cug- 

Great fa * are aWarted ¢ . . 
. au i th Customers of the Rank for the receint of _ NS > — fanager: 
|} stone from aud in the Towos wnere the Company hve branches.” FRANCIS RAVENSCROFT, 4 | 
; The Officers {the Ban} nn 9 vote ‘+ Pade ? “ leg i| 
+t aaa : ina © to dis se the transactions of any of its 
es By Order of the? rn Telephone No. 5 Holborn. 
t — eens J. H. ATKINSON, Secre 








a ac retary Seinaininte: ae “BIRKBECK, LONDON.” ‘ 


ener — —caciescsmenstarinstaarmarescccresa EO 
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pON AND RIVER PLATE 


BANK (Limited). 


lo 


Subscribed Cap bad .cosnescesoses ——_ 
Daib-EP «--coconscccsersoosers se” . 
Reserve Fund...--+ ecvcecesses 2,000,000 


Heap OFFIce. 
7 Princes street, E.C, 


Boarp or DIRECTORS. 
whomas 8. Richardson, Esq., Chairman. 
p. Ross Duffield, Esq., Managing Director. 
Henry Gibson Anderson, Esq. 
Chas. Wm. Drabble, Esq. 
Charles Hemery, Esq. 
Edward Herdman, Esq. 
Thomas Foster Knowles, Esq. 
Essex E. Reade, Esq. 
J. 8. Lambley, Sub-Manager. 
G. R. Hatchinson, Secretary. 
cues — Paris noz Ayres, Montevideo 
ee ee aie Rio de Janeiro, 
Pernambuco, Para, Santos, San Paulo, and Bahia 
Blanca. poietic . 
‘ 1 : e London an 
Basra Canty ‘ panking Company (Limited), 
Lombard street. 
Letters of Credit and Bills of Exchange issued 
onthe Branches. Bills on the River Plate and the 
Brazile negotiated or sent for collection. 


Parchases and Sales of Stock, Shares, and other | 


Securities effected on the asual charges. 





LONDON & BRAZILIAN BANK | 


(Limited). 
Capital, £1,500,000, in 75,000 Shares of £20 each, 
Paid-up, £750,000 ; Reserve Fund, £800,000. 
Head Office: 7 Tokenhouse yard, London, E.C. 


DIRECTORS. 
Cuatkuan—The Honbie. Pascoe Charles Glyn. 
Darcry-CuaInMAN—Charles Edward Johnston, Eeg. 

John Beaton, Esq. (Managing Director). 
Edward Lonsdale Beckwith, Esq. 
Charles Seymour Grenfell, Esq. 
William Douro Hoare, Esq. 
William Wilton Phipps, Esq. 
Charles Day Rose, Esq. 
Edmund D. Schluter, Esq. 

Masacer—John Gordon, Esq. 


BANKERS. 
Bank of England ; Messrs Glyn, Mills, Currie, and Co. 
Paxis—Messrs Mallet Fréres and Co. 


Hawsvre—Messrs Schroder and Oo., J. H. Schroder | 


and Co., Nachfolger. 
Messrs Joh. Berenberg, Gossler and Co. 


BRANCHES. 
BralIl—Rio de Janeiro, Para, Mandos, Pernam- 
tueo, Bahia, Santos, Sao Paulo, Rio Grande do Sul, 
Pelotas, Porto Alegre. 


RivgR PLats—MonteVideo, Buenos Ayres, Rosario. | 


Unrep Stares—New York (Agency). 
Porttéal—Lisbon, Oporto. 


CORRESPONDENTS. 


_The Bank has Agents in the principal Ports and | 


“ues of the Unitep Starrs, Brazit, Urvevay, 
AkozyTINa, and PorTUGAL, 





THE CANADIAN BANK of COMMERCE 


2 which is incorporated the Bank of British 

ee Columbia). 

tld-up Cay ital.... $8,000,000 (.£1,643,835) 

ac aint -«.» $2,000,000 (£410,939) 
Heap Orrice: Toronto. 


Branches throne ¢ ; 7 
es = Hes throughout the Dominion of Canada, 
au: 


atile, and Skagway. 

London Office: 60 Lombard street, E.C. 
oe neral Banking business conducted with all 
_ . Canada, including Dawson and White 
ae n Territory) and Atlin B. C., and the 
‘OG Slates, 

5. CAMERON ALEXANDER, 
London Manager. 


BANK OF NEW SOUTH WALES 








Established in 1817. 
; “ONDON OrriceE—64 Old Broad street. 
basen Capital ny £2,000,000 
“seTve Fond , 
ete : oSSROOReDUTee ss ecun Re 
stve Liability of Proprietors ........ 2,000,000 
Lelie of Foca £5,270,000 
aa . = c - lit and Bills on demand are granted 
intone ad Uftice and Branches throughout the | 
a on and ew Zealand Colonies, Bills pur- | 
= rwanded for collection. Telegraphic | 


“UANCES may 
DEPOSITS received 

7 TS receive d for fixed periods, on terms 
“ay be Known on application. 


DAVID GEORGE, Manager. 


EQUITABLE REVERSIONARY ST 
; 
SOCIETY, LIMITED, oe 


10 LANCAS’ 
Purchase an grant 
and Life Interests 

pe rty, ¢ r¢ 


nS SS esses 


genciesin New York, San Francisco, Portland, | 





Vil. 
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BANK OF LIVERPOOL Limited, 


LIVERPOOL, ENGLAND. 


Established isS31. 


Subscribed Capital, £8,000,000. Paid-up Capital, £1,000,000. 
Reserved Surplus Fund, £635,287. 


DIRECTORS. 
R. D. Hott, J.P., Deputy-Chairman, 


JOHN RANKIN 
Herenvs R. ROBERTSON, 


NE LE IE Re INTRO LIS 


H. H. Horney, J.P., Chairman. 


THomAsS BRoCKLEBANK, J.P. | 
W. D. Crewpson, J.P. 


ARTHUR EARLE, J.P. 
Sir W. B. Forwoop, J.P. 


H. CUNNINGHAM. | E. H. Harrison, J.P. S. G. Srxcualr. 


J. M. Woop. 


General Manager—Joun H. Simpson, 
Manager Head Office—Rosrt. L. McGLasHeEN. 


London Agents—Gtyx, Miiis, Currier & Co.; Barctay & Company, LTD. 
Wiiutams Deacon's Bank, Limitep; and Roparts, Lupsock & Co. 


Assistant General Manager—JaMeES H. SIMPson. 


Current and Deposit Accounts opened for Customers residing at home or abroad. Interest allowed 
un sums remaining for one month, at the rates for the time being of the Leading London Joint Stock Banks. 


The Bank acts as Agents for Home and Foreign Banks, and through its Foreign connection offers 
facilities for the transfer of money by cable. 


Customers going abroad can have dividends received to their credit. and payments attended to, during 
their absence ; and documents of value may be left with the Bank for safe custody, ac the customer's risk. 


LLOYDS BANK LIMITED. 


i 
j 
| 
| 
i 
| 





| 


SUBSCRIBED CAPITAL 


356,000 Shares of £50 each........ ..+:+» £17,800,000 
| (Capital Paid up..£8 per Share .. £2,848,000) 
+ Do EE Sevetdedsbecesne’s eee 1,602,000 - 
| Reserve Liability .................... . 13,350,000) 
| RESERVED FUND .....................0055 ... £1,950,000 
DIRECTORS. 
J. Spencer Phillips, Esq., Chairman, 
Charles Edward Barnett, Esq. J. Arthur Kenrick, Esq. Augustus William Summers, Esq. 


James Tomkinson, Esq., M.P. 
Richard Vassar Vassar-Smith, Esq. 
George Dunbar Whatman, Esq. 
Robert Woodward, Esq. 


John Brooks Close Brooks, Esq. 
William de Winton, Esq. 
Herbert Wheeler Hind, Esq. 
Edward Brodie Hoare, Esq. 
Richard Hobson, Esq. 


George Braithwaite floyd, Esq. 
Richard Borradaile Lloyd, Esq. 
Sir Thomas Salt, Bart. 

William Small, Esq. 


General Manager—HOWARD LLOYD. 
Head Office: Birmingham. Registered Office: Lombard street, London, E.C. 


| Number of Branches, &c., 315, including 





LIMITED. 
35 CORNHILL, LONDON, EQ, 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000 


DIRECTORS. 
Epmunp Tngopore Doxat, Esq., Chairman. 


LAWRENCE EpDLMANN CHALMERS, Esq. 
WILLIAM Fow Ler, Esq. 
WattTer Murray Gururiz, Esq., M.P. | 


London (15 Offices) Bournemouth Dudley Leeds Northampton Swansea 
| Birmingham (19 ,, ) Cardiff Gloucester Leicester Nottingham Tunbridge Wells 
| Liverpool (7 » ) Carnarvon Hanley Longton Oxford Walsall 
| Bristol (9 Offices) Cheltenham Hastings Malvern Reading Wellington 
| Brighton Chester Kidderminster Manchester Rugby Wolverhampton 
| Burton-on-Trent Coventry Leamington Margate Shrewsbury Worcester. 
Birkenhead Douglas (Isle of Man) Newport (Mon.) Stafford &e. 
j 
| 
‘NATIONAL DISCOUNT COMPANY 
9 
| 


| 
| 
| 
| 


Quintin Hous, Esq. 
JOHN Francis Ocitvy, Esq. 
Av6vstus SiLtLey, Esq. 


| Wittiam Hancock, Esq. | WILL1aM James THompson, Esq. 
| MANAGER. SUB-MANAGER. 
} Lewis BEAUMONT. Puitie Harotp Wabe,. 
SECRETARY. 
CuHaRLes WOOLLEY. 
AUDITORS. 


| Josapa Gurney Fow ier, Esq. 
(Messrs Price, Waterhouse, & Co.). 


Feancig Witiiam Pixiey, Esq. 
(M_.ssrs vackson, Pixiey & Co 


| BANKERS. 


i Bank OF ENGLAND | 


a 


Tag Usrton Bang OF Losvoy, Limires. 


Approved Mercantile Bills Discounted. 
Loans granted upon negotiable securities. 


i 
} 


Money received on deposit, at call and short notice, at the current market rates, 


rye as e . 

TER PLACE, STRAND, W.C., and for longer periods, upon terms to be specially agreed upon. |] 

Loene, ce Rreestens Investments in, and Sales of, all descriptions of British and Foreign Securities | 

ther Securities, “a *'0 | effected. All communications upon this subject to be addressed to the Manager. | 

i 

cP Caprraz, £500,000. | Freprvuary, 1902. | 
Stilt a i 
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LONDON AND SOUTH-WESTERN BANK, LTD. 


Authorised Capital, £3,000,000. 


Heap Orrice: 170 FENCHURCH 


Loxpos BraNcurs— 


Acton Chelsea Fulham 
Addiscombe Chiswick Gt. Portland Street 
Anericy Clapham Hackney 

Baiham Clapham Junction Hammersmith 
Barnes Clapton Hampstead 
Battersea Clerkenwell Hampstead. Sonth 
Battersea Park Cricklewood Hampstead, West 
Tayswater Crofton Park and Frognal 
Belgravia Croydon Harlesden 
Bermondsey Croydon, South Harrow Road 
Bloomsbury Dulwich Highgate 

Bow Dulwich, East Holland Park 
Brixton Hill Ealing Holloway 


Brixton, North 
Brixton, South 
Brompton Road 
Broncesbury 


Ealiny, West Hornsey 
Earl's Court and Ilford 
Kensington Islington 
East Ham Kennington 
Camberwell Finebury Kentish Town 
Camden Town Finsbury Park Kew Bridge 
Catford leet Street Kilburn 
Chariton Forest Gate Lavender Hill 
Cheapside Forest Hill Leyton 


Subscribed Capital, £2,000,000. 
Paid-up, £800,000. Reserve Fund, £670,000. 


STREET, E.C. 


Manor Park 
Merton & South 
Wimbledon 

Mile End 
Minories 
Mortlake 

New Cross 

New Cross Gate 
Norbury 
Norwood, South 
Norwood, Upper 
Norwood, West 
Notting Hill 
Oxford Street 
Peckham 

Poplar 

Putney 

Regent street 

St John’s Wood 
Shepherd's Bush 
Shoreditch 
Southwark 


Stepney 
Stock well 
Strand 
Streatham 


Streatham Common | 


Stroud Green 
Sydenham 
Tooting 
Tulse Hill 
Upton Park 
Vauxhall 
Walham Green 
Walthamstow,HoeSt 
Walthamstow. 3s 
James Street 
Walworth 
Wandsworth 
West Brompton 
West Kensington 
Willesden Green 
Wimbledon 


Wimbledon Common | 





















Covusrry Braxcurs— Barking, Bournemouth, Brighton, Bristol, Eastbourne, East Molesey, Eltham: 


Finchley Charch End, Finchley East, Hanwell-Elthorne, Harrow, Hastings, Hendon, Kingston-on-Thames> | 
St Mary, Richmond, Sidmouth, Sutton, Twickenham, | 


New Barnet, Mew Malden, Norbiton. Ottery 
Wallington, Walton-on-Thames, Wanstead, Watford, Wealdstone, Woking. 
Sce-Braxcnes—Bushey (to Watford), Edgware (to Finchley Church End), Hendon West (to Hendon.) 


Honiton (to Ottery St Mary), Stanmore (to Harrow), Wembley (to Harrow), Whetstone (to Finchley | 


Chureb End}. 
Every description of Banking Business transacted. 


Joint General Managers.—JOHN WILLIAMS and ROBERT WOODHAMS. 
Assistant Manager.—JOHN LISCOMBE. 
Chief Inspector.—JOHN A. ANDERSON. Secretary.—HERBERT POTTER. 


NORTH AND SOUTH WALES BANK, Lro. 


ESTABLISHED 1836. 





Head Office—CASTLE STREET, LIVERPOOL. 





AUTHORISED CAPITAL ‘ a ee ee £3,000,000 
Of which in Reserve Liability... ee 2,250,000 
CAPITAL PAID UP ae ee ae 
Do. in Process of being Paid up... 150,000 
RESERVE FUND... ae _ ne ee 400,000 
£1,150,000 





DIRECTORS, 1901. 


THOM AS BI OCKLEBANK, Esq., J.P., Chairman. 





THE DELHI & LONDON BANK 


LIMITED. 


9 


ESTABLISHED IN INDIA IN 1844. 


Registered in London und 


r Companies Acts, 1862 and 1367. 


CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL 


£337,625, fully Paid up. 


Head Ofice—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, EC. 


DIRECTORS 
DAVID H. SMALL, Esq., Chair: an, ' 
Major-Gen. E J. Rickards Oe emte Eos 
C. Kernot Butt, Esq. 


T.R we, Accountant, 
: Sank of England and Union Bank of London. 
udifors—M eecre . E t 5 

Messrs W. B. Peat & Co » and Arch. H. Cullen, Esq. 


Branches—Cslcutta, Delt , Lucknow, Mussoorie, Si 
, Mu rie, Simla. Ajents at Bombay—The Bank of Bombay 


{ ha os 
{ nel James Giaham. | 
P. B. Baker, Manaver 


Bankers—Th: 
leutt 


Current Accounts are opened 


Deposite are received. renavs = , oa Hsame terms as by London Bankers. 
- b can be had on apy t — at Seven and Fourteen Days’ Notice, and for longer periods, apon terms 
*~urchases and Sale . . . . 
cree of — . an “ ia Ol) British and Foreign Stocks. Pay, Pensions, Annuities, & realised 
ttereof Credit and Circular Notes , = 


rcu ssued, paya : i 
China, Australia, New Zea end, America, Canad Pe nd th the Continent of Europe, Ezypt, Atrica 
y wanace, SC, and the Bank draws upon most parts of india. 








Z BS oe dee JOSEPH BEAUSIRE, Esq., Deputy-Chairman. 
R CLOVER BE AZ LI Y., Esq HUGH BULKELEY PRICE, Esq., J.P. 
SON BIBBY, I GILBERT ROBERTSON SANDBACH, Esq. 
R, Esq.. J.P WILLIAM WATSON, Eso. 
I AND HUGHES, General Manager. : 
Current and Deposit Accounts opened, Advances made, Bills Discounted. 
~ is, Cheques, Divi dends, Coupons, &c., collected. Acceptances Retired. 
Deaite ious i on I principal towns in the United Kingdom. 
- ints ca led to, a Drafts ton, America, Australia, France, &c., and every 
ther description of Banking i€ss transacted on the usual terms. 





i i 
: See el 
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|THE COMMERCIAL BANKING 
| OF SYDNEY (UNITED mm 
| 





Established 1834.—Inc rporated 1892 


Capital Subscribed ........ oa P 

RR ce : a 09,000 PR 

Reserve Fund .... Sy evo U 
Drafts payable on demand, and la = 


3 of Credit 
Branc} 
| tances cabled. SOMeCted. Remit. Davis 
| Deposits received for fixed periods at rat C 
| ascertained on application. * TALES to be rJ 
i 

| 

| 

| 


| on Australia are issued by the Lond 
Bills on Australia negotiated or x 


om 


London Offices—18 Birchin lane - 
Lombard street, E.C. D. 
NATHANIEL CORK, Manager|) capit 


| YHE BANK OF AUSTRALAg - 





LETTERS OF CREDIT and Drafts iss . 

the numerous branches of the tegg t oh . 

Australia and New Zealand, senont 
BILLS negotiated or sent for collection, : 
TELEGRAPHIC TRANSFERS made, y 
DEPOSITS received in London at interest for fre | 


Share 

(Incorporated by Royal Charter, 1835), ad 

4 Threadneedle street, London. 
Paid-up Capital ............... él 

| Reserve Fund .................. sy 

| Reserve Liability of Proprietors ~' yen 

| under the Charter ............ 1,600,000 appli 


periods on terms which may be ascertained on appli. 
cation. ' 


| R. W. JEANS, Manager, 
| THE LONDON BANK OF AUSTRALIA, 
| LIMITED. 


2 Old Broad street, E.C. 


Subscribed Capital ..........0:s000 £1,645,020 





Paid-up ............ ical asinine ieenen es a 91 
Unaalied, including Reserve Liability 72 





REMITTANCES made BY CABLE to Australia 
DRAFTS, LETTERS OF CREDIT AND CIR 
| CULAR NOTES issued upon Branches and Agents 
BILLS OF EXCHANGE on Australia NEGO. |} 
| TIATED or sent for Collection. 
INTEREST allowed on DEPOSITS for periods 
and at rates which may be ascertained on applica 
tion. F. J. CURTIS, Secretary a} 


THE COMMERCIAL BAYK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 
Parp-vp Capitau ...... £3,250,821. 

Drafts and Letters of Credit are issued by the 

London Office on the Head Office of the Bank and 

its branches throughout the Australasian colonies. 
Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 

ing and Exchange business of every de 

scription transacted with the various Australian 

Colonies. 


GEORGE NIVEN, Manager. oa 





| African Banking Corporation (Limited). 

| Interest allowed on fixed deposits. 
Banking Business transacted in and with South 

| Africa. G. W. THOMSON, 

Chief Manager. | 

Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


— 


j 


‘ 
= eae 
' 
| 
' 


‘ENGLISH, SCOTTISH, AND . 
AUSTRALIAN BANK, LTD. | 
Head Offic: 88 Lombard street, E.0. | 


2 esyro ee te 


} U 
| Subscribed Capital Ficcker ebaseee £1,078,875 0 0 

| Paid-upCapital ............--.+. . 539,437 10 0 | i 
| Further Liability of Proprietors... 559,437 10 © |, 

| Reserve Funds.............----++: 110,000 0 0 | 

| Letters of Credit and Drafts on the | 


Branches and Agencies of the Bank in the Austrailia 
| Colonies can be obtained at the Head Office, oF 
through the Agents of the Bank in the chief pro- | 
vincial towns throughout the United Kingdom. wis | 
qmemittances made by Telegraphic 
ransfer. 
BillsNegotiated or forwarded! Collection. 
Banking and Exchange Business 0! ©" | 
description transacted with the Australian Colonies. | 
J. PATERSON, Secretary. 


OD 
— 


> 


- ee | 
SOCIETE GENERALE DE | 
PARIS. | 

SOCIETE ANONYME. | 

London Agency—53 OLD BROAD STREET, EC. 


HEAD OFFICE. 


54 and 56 RUE DE PROVENCE, PARIS. 
350 Branch Offices in Paris and the Province 


Capital Subscribed, 160,000,000 francs. | 
Capital Paid up, 80,000,000 francs. i 


President—SIR EDWARD BLOUNT, ECB. 
Vice-President—BARON HELY D'0!s 


vee. 








a | - 

‘ siness |) — 

| ‘This Bank transacts a general Banking bus | Bu: 
| in connection with France and the © ae He 

i issues drafts and telegraphic transfers on! i os 

— 
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BB aw oF CALCUTTA, LTO./CHARTERED BANK OF INDIA, 


Heap OFFICE —CaLccita. 


aaa. esem | AUSTRALIA, AND CHINA. 


Paid-up Capital 


Reserve Fand sens ao HATTON cou RT, 
neallied Capitas .- 5 vrs | 
; THREADNEEDLE STREET, LONDON. 





—— 18,00,000 


lit DIRECTORS. 

a n.cii Yule, Esq. (Messrs Andrew Yule and Co., | eS ee ey rn ; 
pevia 2, ‘ | ‘ 

t p ice Esq. (Messrs J Thomas 3nd Co.) Incorporated by Royal Charter. 


yorman McLeod Esq. (Messrs McLeod and Co.) 
pK ng, ESq., Manager. 


"his Bank offers, $Peetel ag funds in India, and | CAPITAL - ae - £800,000 
ape a to advise constituents in the purchase 
RESERVE FUND - . £575,000 


ig pre pared t 


and sale of a 


1] Indian Securities. particularly the 
nares and Debenture Stocks of Jute, Cotton, Tea, 


bh | 








' dertakings. Securities received for 
_ Cie oeee usaal terms, and the en = ante : 
ee ae . ssente ri w Bid 
sisentee shareholders represented under Power 0 Court of Directors, 1902. ‘ 
ttor’ v 2 ri 
Meposits received on current acoount or ene EDWARD FLEET ALFORD, Esq. Sir ALFRED DENT, K.C.MG. 
periods on terms which can De ascertaines WiLLIAM CHKISTIAN, Esq. HENRY NEVILLE GLADSTONE, Esq. 
renieation to the Bank's London Agents, | Sir HENRY STEWART CUNNINGHAM. JOHN HOWARD GWYTHER, Esq. 
ot ” GEORGE YULE and Co., (K.C.LE.| EMILE LEVITA, Eaq. 
at 9 Great Winchester Street, London, E.C. | JASPER YOUNG, Esq. % ss 
19 Gre a car ad Wid. i i Managers 
ON, as ae ee Th) | CALEB LEWIS, j , 
*XION BANK OF SCOTLAND 
ed l (Limited). Agenoies and Branches. 
» It CAPITAL, £5,000,000,LESS RESERVE LIABILITY | BOMBAY THAIPING SHANGHAT 
rH £4,000,000. PAID-UP, £1,000,000. CALCUTTA SINGAPORE TIENTSIN 
os SERVE FUN 700.000 | MADRAS BANGKOK HANKOW 
RZESERVE FUND, £700,000. Jt 3AL : . i 
| ; , | RANGOON KWALA LUMPOR | MANILA pea 
OP Bir nce | COLOMBO BATAVIA CEBU oF ee 
Sir Charles Tennant, Bart. PENANG SOURABAYA YOKOHAMA oe 
p DEPCTY-CHAIRMAN, = MEDAN (DELI, HONG KONG KOBE ee 
2 John Y. Buchanan, Esq., F.R.S. | SU MATRA) FOOCHOW 
f Directors. i 
Lieb. { 
IR Sir Thomas J. Boyd, F.R.S.Ed., Edinburgh. Bankers. < 
ts William H. Danlop, Esq., of Doonside, «yr. THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANE, LIMITED. ¥ 
10. || Robert E. Findlay, Esq., Merchant, Glasgow THE NATIONAL BANK OF SCOTLAND, LIMITED. 4 
Henry E. Gordon, Esq., of Aikenhead, Cath t. : o ; 
ods James . a ieaschens: ainte Ww The Corporation buy and receive for collection Bills of Exchange; grant Drafts payable at the above He 
“a sir Ludovie J. Grant, Bart., Edinburgh. | Agencies and Branches; and transact general banking business connected with the East. eB 
A nC Pome, nan. in EN. | Deposits of money are received for twelve months fixed, at rates which can be ascertained on application. eh | 
mo David Ritchie, Lsq., Giasgow. } 1 
K J. Parker Smith, Esq., of Jordanhill, M.P. 


Seton Thomson, Esq., Insurance Broker, Glasgow 


Robert Blyth, Esq., General Manager, Glasgow. oe PA R R’ BA N K | MV D 
C. S a 
} 





Heap Orrices—Glasgow and Edinburgh. 



















\ Teiegrapnc A_ ress: “PLUTUS,” LONDON, 
) COMPANY, LIMITED, oe sy 


1 


th : ESTABLISHED 1865. 
sod Loxpon Orrice—62 Cornhill, E.C. at ee RE ee a oe es 
ae pa OE Sine Siioe onmbenh sannenen ee CAPITAL.—Authorised and Issued........ 27,317,500. 
tu on the usual terms of szondorn ANKS. | 
Deposits received at interest. Purchases and Sales | Paid-Up..... ccccecccocess 1,463,500. Reserve Fund.............. £1,463,500. 
de efected in all British and Foreign Stocks; and | Ree REG She ) : “ 
aD bividends, Annuities, &c., received for Customers | 
| Every description of Banking Business transacted. HEAD AND. REGISTERED OFFICE: 
t. | -———______ } 
i 


nana under the Companies’ Acts, and | NUMBER OF BRANCHES 139. 
__ a es Including LIVERPOOL, MANCHESTER, BIRMINGHAM, BURTON-ON-TRENT 
READ OFFICB-1 Bank buildings, Lothbury, CHESTER, DERBY, HASTINGS, IPSWICH, ISLE OF MAN, MARGATE, 


London, E.C. 
ass — NORTHWICH, ST. HELENS, SOUTHPORT, WARRINGTON, WIDNES, WIGAN, &c. 
CAPITAL subscribed and fully paid, 23,000,000. eos 








| This Bank transacts a General Banking Business 
| ‘2 connection with South Africa, deals in Docu- 
i mentary snd other Drafts, and issues Letters of 
| Credit, Drafts, and Telegraphic Transfers on its 
Branches at Johannesburg and Cape Town, as well | 


Deposits of £10 and upwards received on current terms, and otherwise, according to 
arrangement. 

Every facility afforded for the transmission of money between London, Liverpool, 
Manchester, Scotland and Dublin, and for the receipt and delivery of stocks, shares, &c. 








cn ‘ ae nik a ™: icine ines ¢ 

se Oana Y aoe Colony, | Circular Notes and Letters of Credit issued. and every other description of Banking Bet 
3 Dept tee: der fined periods, on terms | Business transacted. R. W. WHALLEY, General Manager. . 
oe ist may be ascertained upon application. | See 
5 wa JAMES TYHURST, Managing Director. | iY 
ian || K  MONTREAT, | IN ERNA [ONAL BAN “ OF LON DON A 
| BBBANK OF MONTREAL. | | ’ i 
o> ; Established in 1817 <1 it 
oT i ae . LIMITED, Bt 

‘Rai Paid up, £2,465,753. Reserve Fund, £1,438,356 | pil 

i j n a ( 3. £ } : ; 
ws ities tena | WINCHESTER HOUSE, 50 OLD BROAD STREET, E.C. at 

ce and Board of Directors: MONTREAL. | “ , re 

on. eueral Manager: E. 8. CLOUSTON, Esq. ne — ‘ : 
ery , } —= aoe = — —— a 
. lona Montreal. 
” on Office: 22 Abchurch lane, E.C. | AUTHORISED CAPITAL we ee «. #£1,200,000 
ee london | Right Hon. LORD STRATHCONA | , 

| Committee: | .AND MOUNT ROYAL. G C.M.G. | SUBSCRIBED ee ee ee £400,000 
— a Dileies { THOMAS SKINNER, Esq 
i Canada, = monetary business with all parts of | PaIbD-uP ” se ee oe £300,000 

| tnd issue elon oot and the United States, | 

. Sterling y ate ’ x 

\ Transfers. and Currency Drafts and Cable | 20,000 Ordinary Shares of £20, with £15 called, the balance of £5 on each Share to remain as uncalled 

| ancial Agents of the Government of the Capital, in pursuance of the Companies Act of 1879; 20,000 Preference Shares of £10 each unissued. 
¢. : Dominion of Canada. 

cee ALEXANDER LANG, Manager | 

| Hy eae - i BOARD OF DIRECTORS. 

rT bh BANK OF ADELAIDE ADOLF VON ANDRE, Esq. | CARL MEYER, Esq. 
7 ae (Established 1865.) HEN RY FL RST, Esq. ; GREVILLE HORSLEY PALMER, Esq. 

.. a es Paid up, £400,000. RICHARD HENRY GLYN, Esq. CHARLES DAY ROSE, Esq. 

(| Loenerre Liability of Shareholders —— Managing Director—H. FURST, Esq. Manager—W. SONNEBORN, Esq. hk 
. || le) OFFICE—1]1 LEADENHALT, 3 > atiineinavune Gis & 

ul Bilis on aj! the Australasian Sein acion Secretary—J. H. SWINBURN., Ey 

1} Drafts a od hased or collected, iecdhidiiesipiiceaagliieitaidinincien mioenbiilmupbaras sii dinstaas scat e 
ess i} | Very other ae and Remittances cabled, and 7 : ; : > 
od || Business wenenssee m of Banking and Exchange This Bank transacts a general Banking Business, negotiates and collects Bills of Exchange, issues 
oad . " | Letters of Credit and Drafts, effects Payments by Letter or Telegraph through their different Agents and 





PERCY ARNOLD, 3 


Stems Correspondents in the principal Cities of the World. 
















- 
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North British and Mercantile 
Insurance Company. 


| FIRE, LIFE, AND ANNUITIES. 











| Incorporated by Royal Charter and Special Acts of Parliament. Established 1499 
Authorised Capital, 23,000,000; Subscribed Capital, #2,700,000; Paid-up Capital, £687,500. 
President~HIS GRACE THE DUKE OF SUTHERLAND. _ Fice-President—THE MOST HONOURABLE THE MARQUIS OF ZETLAND, x7 
l Chatrman of the General Court—QUINTIN HOGG, Esq. . 
LONDON DIRECTORS. 
Chairman—ALEXANDER H. CAMPBELL, Esq. Deputy-Chairman— The Hon. CHARLES N. LAWRENCE 
| CHARLES MORRISON, Esq. Tne Rt. Hon. LOKD HILLINGDON. CHAS. J. CATER SCOTT, Esa. VINCENT R. HOARR, Esq 


JOHN SANDERSON, Esq. ALEX. D. KLEINWORT, Esq. HUBERT F. KARC LAY, Esq. HERBERT R. ARBUTHNOT, Be 
JOHN PIERPONT MORGAN, Junr., Esq. BRUNO SCHRODER, Esq. ; 

| © f Fire Department—W. T. PRICE and J. M. C. JOHNSTON Sub-Manager of Foreign Department—PHILIP wry 
udaieeeeemeee anda Actuary—HENRY COCKBURN, F.LA., F.F.A. Sub-Manager of Life Department—THOMAs pp: iNoLe 
i 
} 


Secretary—F. W. LANCE 


= monte eee 
ee. Pye 


EDINBURGH DIRECTORS . ee § f 
| DAVID B. WAUCHOPE, Esq. | Sir JAS. H. GIBSON CRAIG, Kart. LT.-COL, ROBERT DUNDAS. The Bigh ight $ Hon. THE EARL oF p 
J _— GI ; 
RALPH DUNDAS, Esq Sir CHARLES B. LOGAN. JOHN SITWELL PITMAN, Esq. THOMAS &. a N, Es St 
JOHN WHARTON TOD, Esq. CHARLES C. MACONOCHIE, Esq. GEORGE YOUNGER, Esq. | ROBERT CROSS, Esq 
—PHILIP R. D. MACLAGAN. Secretary—fi. J. STEVENSON. Actuary—THOMAS WALLACE, F.LA., FPA. 
Manager Auditor— JAMS HALDANE, Chartered Accountant. Bi 


cS AE 


Ree ge ee 


‘TOTAL FUNDS at 3ist DECEMBER, 1900, REVENUE FOR THE YEAR, 1900. 

















i 
i £214 732, 681. From Fire Department— 
ce i 9 Net Premiums, Interest, &. .. - “sé os i £1,655,244 14 9 T 
” | Paid- up Capital . «. £687,500 0 0 From Life Dep artment— 
f | Balance of Profit and Loss on “ ss vi on -. 949,735 8 8 Net Premiums, Interest, &c. . £1,106,015 4 6 
{| Fire Reservee, &c = on ne oa wo 2,280,901 5 § Annuity Premiums (including —— 641 by 
> || Life Fund—Accumr slated Fund of the Life single payments) and Interest . . 306,663 12 7 
| Branch -  £8,364,461 15 7 ——_ 1412678 17 | 
i} Accumulated Fund of the 
i} Anosuity Branch .., ; 2,847,002 8 9 NV 
| 11,211,464 4 4 
| ae — nea 
| £14,732,680 18 8 £3,067,925 ll 1 
The Accumulated Funds of the Life Department are free from liability in respect of the Fire Department, and in like manner the Accumulated Funds of the 
: | Fire Department are free from liability in senpegs of the Life Department. ! 
Prospectuses and every information can be obtained at the Chief Offices: « 
|| LONDON: 61 THREADNEEDLE STREET, E.C. EDINBURGH: 64 PRINCES STREET, | | 
i | 


LONDON (WEST END BRANCH) - 8 WATERLOO PLACE, S.W. 


THE LONDON ASSURANCE. 


Inex rporated by Royal Charter, A.D. 1720. 


FOR FIRE, LIFE, AND MARINE ASSURANCES. 
| Mead Office:—- No. 7 ROYAL EXCHANGE, LONDON. 




























i] 
i 
| 
| Governor. 
1} Henry Goschen, Esq. 
1] Sub-Governor. Deputy-Governor. 
i} Charles G. Arbuthnot, Esq. Alfred C. Cole, Esq. 
oe ae ' . as Directors. 
i} Otto August Benecke, Feq. J hn Dennistoun, Esq. Frederic Lubbock, Esq. John M. Ry , Esq 
i] Robert Henry Benson, Es He ward Gilliat, kisq. Adml. Sir F. L. McClintock, Col. Leopold EB. peyu ; 
|] Sir Ernest Edward Blake, K.C.M.G Charles 8. 8. Guthrie, Esq. K.C.B., F.R.S. George William Tallents, Esq, 
1} William Ti as Brand, Esq George W. Henderson, Esq. Greville H. Palmer, Esq. Edward Trotter, Esq. 
i} Arthur Henry Brandt, Esq. Louis H 1 Bee. Selwyn R. Prvor, Esa. Lewis A. Wallace, Esq 
ij Colin F. Campbell, Esq Henry J. B Kendall, Esq. George Rolfes, Esq. — John Young, Esq. 
i} M 
1 Secretary. anager of the Fire and Actuary. 
i : Life De S Underwriter. 
| Charles A. De » Esq. iene S. K. Davis, Esq. A. G. Hemming 
| a ' - uring that 
' The Corporation has granted Fire, Life, and Marine Assurances for more than a Hundred and Eighty years dri ted 
1 long per d it has endeav ured to introduce into its practice all the real in nprovements that have from time to time been sug’ 
i] and to afford every facility for the Sense on of business. 
i —_——— — 
1] —— - — ones - — en See oe ——— ——_eerrr 
| INCOME, 1900. “FUNDS, 31st December, 1900. 
il , 448.975 8 
: m I . cs £160,696 & 7 Share lders’ ¢ apl al pe aid ut ** ee .* .* ty 0 
i} Me ate . 408 082 14 4 General Reserve Fi ind . -* .* =e > 187 480 6 3 
— ee em s 2 39,051 9 5 Life Assurance Funds os . ‘ es ° ‘eng 634 0 8 
i ‘ my 147,221 17 0 Fire Fund ‘ - is os . .e 139,923 17 7 
i] - 2,389 12 6 ae Fund ‘ ‘ ; “* .* 142.4% 7h 
; rofit and Loss = 102,609 14 
: {| Provision for acerued liabilities .. 
; (| 
e ; 
1] 
\| 
i} 
i 


‘THE UNION BANK OF 


| AUSTRALIA (LIMITED). MARINE AND GENERAL 
) enc MUTUAL LIFE OFFICE. 


Reser etors 3.000 Ont 
| LETTERS of CRI IT and BILLS are crantea ta a = oa - V 
| Sretesanl Nee Denna, nrovshout the Australian All Policies taken out prior to 1857 have 1" 


BILLS ere purchesd ec est So iocee been DOUBLED by Bonus. 


(oats RSS Heap Oppice: 14, LEADENHALL STREET, LONDON. 









